














VOL. IX 


THE ANNULMENT OF THE STANDARD OIL FINE. 
The Judges of the United States Court of Appeals 

in Chicago have annulled the $29,240,000 fine im- 

posed by Judge Landis on the Standard Oil Co. 

This decision was unanimous and is of far-reaching 
value. It declares that the lower court ought not 
to have made the number of cars, but each consign- 
ment, the basis of the fine; that the Standard Oil Co. 
of New Jersey, which was fined, was not on trial, but 
the Standard Oil Co. of Indiana, whose capitalization 
is $1,000,000; that to punish the New Jersey cor- 
poration, which was not before the court, would be a 
startling principle of law; that the fine was excessive 
and in violation of the Constitution, which forbids 
cruel and unusual punishment; that Judge Landis’ 
methods have been arbitrary; and that while the in- 
tentions of the Interstate Commerce Laws are praise- 
worthy, the Constitution antedates those laws and 
cannot be violated. 

The importance of this decision of the higher court, 
which is a severe rebuke to Judge Landis, who stands 
charged with abuse of his judicial discretion, lies in 
the fact that it will impress the entire world that what- 
ever errors a lower court may commit, or arbitrary 
steps it may take, the higher courts can be relied upon 
to rectify and to annul them. 

When Judge Landis imposed his fine on the Stand- 
ard Oil Co. it had a tremendous effect on the entire 
investing world. It created the fear that the courts 
had started on a policy of confiscation of the proper- 
ties of violators of the law. Especially has the enor- 
mous amount of the fine been condemned in Europe 
and considered as proof of a tendency in the United 
States dangerous to property rights. On that ac- 
count Europe began to dump American securities on 
the markets, and this led to the enormous slump in 
values which the latter part of 1907 witnessed. 
Europe will now become convinced that investments 
in American securities don’t stand in danger of con- 
fiscation and can feel again safe in buying our se- 
curities. 

This decision will also have a bearing on the opin- 
ion regarding the outcome of the Presidential cam- 
paign, as it will impress the country with the fact that 
the courts of higher jurisdiction can always be relied 
upon to annul laws and legal decisions of a revolu- 
tionary character. But the greatest influence this 
decision will have is in restoring confidence which this 
punitive fine shattered. 
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THE RATE PROBLEM. 

There can be no doubt that we are going to have 
higher freight rates, which will increase the earnings 
of all railroads by about $180,000,000. The railroads 
need the money, if they are expected to give the 
country safe roads and good service. That the ship- 
pers are kicking is natural, but. unreasonable. The 
freight rates of American railroads are still by one- 
half, and only in few cases by one-third, lower than 
those charged by European railroads, while the ex- 
penses here are higher. A reduction in the wages of 
the employees appears almost impossible. Supported 
in their aims by both leading parties, as the railroad 
employees are now, efforts to reduce their wages 
would lead to a strike of enormous proportions. The 
country, after a great panic and almost disastrous 
trade reaction, is not in a position to face a strike. 
Comparatively, an increase in freight rates means 
1s for the shippers than a reduction in wages would 
mean for the railroad employees. Their standpoint 
that the cost of living is too high, and does not make 
a reduction of wages acceptable, is not unreasonable. 
With good crops and improved business the country 
can even better afford to stand a ten per cent. in- 
crease in freight rates than a ten per cent. reduction 
of wages. In this question the railroads have un- 
doubtedly the people on their side. 





CORPORATION MONEY NOT WANTED. 

Both Mr. Taft and Mr. Bryan have declared that 
they don’t want campaign contributions from corpo- 
rations. 

This marks another good progress in political re- 
form. Corporations are soulless, and are therefore 
not supposed to be enthusiastic for the political and 
economic principles for whose realization each party 
stands. Their contributions in former campaigns 
meant nothing else but bribes. They were bids for fa- 
vors and special privileges. They were given to 
place victorious candidates under obligations. They 
represented corruption in its worst form. They also 
represented money stolen from the shareholders, for 
they were made without the consent or the people 
who held the stocks of these companies—people of 
whom many belonged to the party in opposition to 
the one for whose benefit corporation money was 
spent. 

That all this will now cease is a triumph of en- 
lightened public opinion and the result of publicity 
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which was given to former corporation contributions. 
Party battles will henceforth be fought on the merits 
of the candidates and their political creeds. That it 
has come to that means a great deal for the republic. 
No free government can long be maintained by cor- 
ruption. The republics that have gone down were 
undermined by corruption until they collapsed. With 
the elimination of corrupting influences new, vigor- 
ous party life will now permeate the actrvities of our 
free government. It will be enabled to move for- 
ward and to grow and prosper on the very principles 
that form the basis of a republic destined to last. 





THE LABOR VOTE. 

There is no danger that the labor vote will be cast 
solid for Bryan and by this action arraign itself 
against all other interests. It has never been so. No 
leader has ever carried the labor vote in his pocket 
or has been able to deliver it to a candidate for whom 
he has decided. The laboring masses take their poli- 
tics as little from the labor bosses as their religion. 
There are as many Republicans among the working- 
men as there are Democrats. In their voting they 
are influenced by traditions, habits, former affiliations 
and surroundings. The fact that the action of Sam- 
uel Gompers in promising Bryan the labor vote has 
provoked protests from laboring men in every part of 
the country shows the strength of the independent 
political thought of the labor element. 





THE SUNSHINE CHORUS. 

We have had these days good, cheering sunshine 
talks from the captains of industry and leaders in 
finance. 

In quick succession, J. P. Morgan, E. H. Harri- 
man, E. H. Gary, James Speyer, Wm. Rockefeller, 
Charles Schwab, H. H. Rogers and others considered 
to be in close touch with business and financial con- 
ditions, have declared that we are on the threshold 
of better days. 

Let us hope they are not mistaken and that they 
express correct opinions, and that their sunshine talk 
is not, as some cynics claim, “a prearranged whistling 
concert” to keep up the courage of Wall Street and 
investors in general. There is certainly good, strong 
foundation for the optimism these men have ex- 
pressed. 





AN ALMOST RUINOUS SPECULATION. 

The Atlantic Coast Line has paid out $12,125,000 for 
carrying charges on account of its purchase in 1902 of 
$30,600,000 of the $60,000,000 capital stock of the 
Louisville & Nashville Railroad. In return for the stock 
then bought the Coast Line has received in dividends 
from the Louisville & Nashville approximately $10,- 
251,000. On the basis of dollars and cents, therefore, 
the control of the Louisville & Nashville has meant a 
loss to the Coast Line of $1,874,000. The Coast Line 
paid upward of $160 a share for its Louisville & Nash- 
ville stock. The stock is now selling at about 109. 





—‘Scotty,”’ of Death Valley has, so a New York paper 
reports, turned up again. This time he is heard of in 
Los Angeles, where he has a trunk full of high grade ore 
which he sells as he goes along to pay his extravagant 
expenses. He recently paid a visit to his Death Valley 
property and a certain dubious mining editor accompa- 
nied him. After the return the editor stated he would 
not go there again for all the gold in the world. 


THE PHENOMENAL RISE IN “LITTLE STEEL.” 

Within a few short months the common stock of the 
Steel Trust has had a sensational rise. From its lowest 
panic price of 21% it has reached 45%, which is 5% 
points lower than the highest price of 1906, when the 
business of the trust was the largest. At present it is 
only about 60 per cent. of what it used to be, and this 
only since July 1. Its earnings are smaller and there is 
no earthly prospect of an increase in the dividend for at 
least a year. 

The upward movement in Steel common is regarded 
in various ways by three different elements, says a finan- 
cial critic. The shorts treat it tragically, the conserva- 
tives seriously, the non-committed professionals lightly. 
The last named is a very erroneous way of taking the 
campaign in the issue. Probably the middle (the con- 
servative) course is the correct one. 

The rise really is no light incident. It means npt 
only much to the market, but to international finance, 
for the propaganda in the shares threatens to assume 
international proportions—in time. 

It is not a question of intrinsic values. There are not 
a few excellent judges of basic worth—among them 
Prof. Meade of the Pennsylvania University—-who can 
adduce no value whatever for the preferred stock, let 
alone the common. There are economists who hold that 
every honest dollar in the huge organization is repre- 
sented only in the amount of the bonds held by Andrew 
Carnegie; that is, $300,000,000 and there are approxi- 
mately $360,000,000 in addition to the lot held by Car- 
negie. Roundly, certain hard-headed judges have con- 
cluded that neither the preferred nor the common issue 
is represented intrinsically. 

Waiving that highly important point for the moment, 
it is nevertheless certain that a campaign is on to fur- 
ther the common stock, such as has never been under- 
taken in any junior certificate on the exchanges. The 
forces enlisted are varied, powerful and influential. Not 
the least of these are the pools. There are half a dozen 
of them. Three represent, to date, 450,000 shares. One 
is made up of five directors, holding 200,000 shares. 
Another, of 150,000 shares, is headed and operated by 
a successful publisher, who has in all sincerity twice ex- 
ploited the merits of the company in one of his widely 
circulated magazines and thereby drawn attention of 
investors to the company to a national extent. 

But the most pervading and persuasive influence has 
been of the endless-chain order, of the individual to in- 
dividual, family to family, house to house, department 
building to department building kind. This has been 
a new experience in stock-market campaigning. It be- 
gan in November. It was started by a mass of well- 
meaning newspapers, especially those in the East and 
more particularly in New York City journals. To arrest 
the ruinous slump in securities, certain journalists urged 
the public to buy, not considering at the time that a 
prop to the stock market meant a weakening of de- 
posits. a a4 

The advice was more or less massively followed in 
the east. Although numerically stockholders’ lists 
swelled to an unprecedented length—that of the Steel 
corporation to about 31,000—the total amount of outside 
holdings was in no way enhanced commensurate with 
the enlargement of the personnel. The importance of 
numbers, however, bids very fair to bear fruit, for the 
small investor of last November has excited the envy of 
those who did not invest. 

The man and woman of limited means quite naturally 
were attracted to the low-price issues, markedly the 
cheap industrials. Inevitably Steel common, which sold 
down to the low 20s, was the chief lodestar. It has been 
the observation of financial critics—an observation which 
has become something of a personal experience because 
of the shower of inquiries relative to the stock—that 
people whose knowledge of securities is as remote as a 
toad’s information of astronomy are “in” Steel common. 
They were drawn in late last and early this year. Shop 
girls, stenographers, clerks, barbers and—incredible as 
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it may sound—authors discuss Steel common with the 
same earnest relish that their kind discussed the Loui- 
siana lottery twenty years ago. 

Fortunately for them and possibly not so fortunate for 
future stockholders, they were attracted at low quota- 
tions and have an excellent profit. That profit is now 
the incomparable advertisement. The friends’ friends 
and their friends of the profit holder hear about the 
profit—and the rest is expected to follow. 

Abroad the disease does not promise to be so conta- 
gious. There it has been propagated voluntarily—by 
the American pools. But there are exceptions. Holland 
is one. The leading banking house of The Hague in- 
duced a swarm of Dutch investors to take on from ten to 
1,000 shares. The lowlands is likely territory for that 
sort of campaigning, for the Dutchman likes to get much 
paper for little money. 

It is not impossible, then, that the prediction of an 
international speculator, one who has a keen scent for 
the psychology of speculation, may be fulfilled, namely: 
“Steel common some day will develop into the biggest 
gamble the world ever saw. The Dutch tulips’ craze of 
historic fame will be as nothing compared in price with 
Steel.” 





AMERICAN SHIP BUILDING. 

The shareholders of this company, whose outstand- 
ing common stock of $7,900,000 is widely distributed 
in the States on the Great Lakes, were greatly surprised 
on July 16 to learn of the following short statement is- 
sued by the directors of their company, whose head- 
quarters are at Cleveland, O.: 

“The directors have decided to declare no dividend 
on the common stock this year, owing to the entire 
absence of new business and the outlook for a bad year.”’ 

This company, whose stock is traded in on the Chi- 
cago Stock Exchange, has an authorized capitalization 
of $15,000,000 7 per cent. preferred and $15,000,000 
common stock, of which $7,600,000 preferred, and $7,- 
900,000 common stock is outstanding. The preferred 
stock dividend has so far been paid regularly. A quar- 
terly dividend of one per cent has been paid on the com- 
mon stock from Dec. 1, 1902, to Sept., 1903, and then 
passed. Sept. 1, 1906, an extra dividend of 2 per cent. 
annually in addition to the one per cent. quarterly divi- 
dend was declared, which placed the stock on a 6 per 
cent. basis. Dec. 1, 1907, the extra dividend ceased and 
the regular 1 per cent. dividend was deferred until Jan. 
16, 1908, when it was paid. 

The net earnings available for dividends in 1905-1906 
were $1,636,372, and in 1906-1907, $1,606,445. After 
paying both the common and preferred dividends in these 
two years, there remained a surplus of $779,372 for 
1905-1906 and of $579,445 for 1906-1907. That the 
dividend on the common stock was increased in the fiscal 
year 1906-1907, although the earnings had decreased, 
shows plainly that it was done to manipulate the stock 
and unload it at a good price. It had the desire effect, 
for the common stock was put up into the 80’s and found 
eager buyers around that price. 

The holders of the common stock based their Hope 
of some payment on the showing made to them in ‘the 
last annual statement, which told of the surplus of $5,- 
695,610. Apparently the decrease in earnings shown in 
the last report, amounting to $135,438, has been de- 
creased to an extent which has allowed nothing on the 
common stock and perhaps made a deficit on the pre- 
ferred; otherwise the radical action of the directors 
might not be clear to stockholders. 

It must be something of a shock to a stockholder who 
had been getting 6 per cent. to receive an absolute blank 
from the directors. The American Shipbuilding Com- 
pany does not share the general corporation opinion that 
the immediate future has better things in store for the 
country. It states, indeed, the ‘‘outlook for the year is 
bad. 

The phrase “owing to the entire absence of new busi- 
ness” is not quite clear; it suggests, in fact, that all old 


business has been retained. If that were true the com- 
pany had earned the same as in the last fiscal year, 
when 13.86 per cent. was shown on the common. The 
last balance sheet shows $4,433,678 accounts and bills 
payable, against $3,755,772 accounts and bills receiv- 
able. In the 1906 report the cash on hand was put 
down $1,179,001, a sum that dropped to $630,608 in the 
1907 figures. 

All this shows that the shareholders ought to insist 
on further explanation of the reason of the cessation of 
their dividend. 





SCHWARZSCHILD & SULZBERGER 6's. 

The good demand for the ten-year six per cent. gold 
debentures of Schwarzschild & Sulzberger, which has 
come with the return of confidence in securities in gen- 
eral and the desire of the enormous amount of idle 
money in every part of the country to find profitable em- 
ployment, is fully justified by the condition of this com- 
pany. 

The Schwarzschild & Sulzberger Co., which operate 
under a New York charter, is one of the four big pack- 
ing houses in the country. Its stock is closely held and 
not traded in in the open market. The book value of 
the stock is estimated at least 17 0 per share. 

Poor’s Manual of Securities for’'1908 contains the fol- 
lowing general balance sheet of Feb. 1, 1908: 


ASSETS. 

i CED, IE Dh cniawwiey cided $9,490,872.30 
Investments in subsidiary companies.............. 3,027,028.86 
Insurance, interest and discount prepaid.......... »792.55 
IRR cdecanad .otbbadanes bibeineaddscebmebae 6,613,7038.46 
Accounts and bills receivable..........sccscccecses 8,110,033.45 
Mortgage and investment securities............... ,288.50 
CRUE Mapes 60k sanees ca. abeons ceed baiinaie teled - «ee 8,767,233.87 

EY Sete0a. odccs ccdsaacnnes eee $26,327,952.49 

LIABILITIES. 

Capital stock outstanding............ccccccsccccece $4,373,400.00 
Funded debt outstanding (6% gold debentures).... 5,476,000.00 
Ge GS oic-nscedsccsevess ¢acésavascddertactet 8,019,497.06 
Cine ID: 6.00 > a4 d%s: +0 06 00d0s readenenctiadaela 980,088.89 
PR ED .in0.6004.566:0seendetecss <oamurneee 7,478,966.54 

DOE: cidinds wttdindiscciéos <osteee eee $26,327,952.49 


This is a splendid showing. The company’s property 
alone is almost twice as large as the total amount of the 
six per cent. debentures. The surplus of $7,478,967 is 
almost 50 per cent. larger than the amount of these de- 
bentures. 

According to the same authority, the net earnings of 
the company for the thirteen months ended Feb. 1, 1908, 
were $912,855, or $836,784 for twelve months. This is 
equal to about 20 per cent. on the outstanding capital 
stock of the company, whose annual sales are said to be 
in the neighborhood of about $90,000,000. 

As there are only a very few shareholders, who are 
all rich men, no dividends are paid on the stock, as it is 
preferred to use all profits for the extension of the busi- 
ness. A few weeks ago the company opened a new plant 
in Portland, Ore., which is the largest packing house 
plant on the Pacific Coast. The cost of establishing it 
came, so it is reported, from the resources of the com- 
pany, and this enhances only the debenture 6’s. 

The history of the concern, which was established in 
1853, is one of constant growth. The company has 
reached its present condition without ever mortgaging 
one of its properties, which are today among the most 
extensive ones of their kind and equipped with the latest 
machinery and devices. Their New York plant occupies 
a square block from 45th to 46th streets, with water 
frontage on the East River. The Kansas City plant 
occupies thirty acres, the Chicago plant about twenty 
acres. There are branches in all principal cities. 

The total amount of these six per cent. debentures is- 
sued in 1906 was $6,000,000, of which $250,000 have 
already been paid off. 

The length of time these six per cent. debentures run 
—they have still to run eight years—gives them, from 
an investment standpoint, the character of a first mort- 
gage and a value superior to that of short-time notes, 
as these Schwarzschild & Sulzberger debentures can, if 
bought now, be had at a price to net about 7%. 
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‘THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 








The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 24, 
the time of going to press. 





BULL SENTIMENT CONTINUES TO GROW. 

The forces that have started the present bull move- 
ment and have put stock prices up for weeks have so 
far only increased in strength, and the markets have 
in the passing week shown further improvement. It is 
evident that the big interests, both the Harriman-Stand- 
ard Oil and the Morgan people have joined hands. These 
powerful leaders are professing most optimistic views 
of the future. So far the evolution of the bull market 
has been their work. However, they would hardly have 
succeeded but for conditions that favored their market 
operations—a splendid crop in the making, abundant and 
cheap money and the constant business recovery. These 
influences promise to last for quite a while and even to 
overcome the effect of the Presidential campaign, to 
which at present hardly much attention is paid. 

HAVE STOCKS REACHED THEIR HIGHEST PRICES? 

In considering this question it must be said that the 
constant improvement in every line is liable to make 
itself felt for weeks to come, and the anticipation of a 
great business boom in the fall will induce many who 
have loaded up with securities at low prices to wait for 
still larger profits. That no reaction is feared, but 
rather higher prices are expected, is shown by the insig- 
nificant price reactions we have had so far and the scar- 
city of stocks. There are no large offerings, while the 
short interests still remain large and a further advance is 
liable to cause a panic among the bears, such as has 
been witnessed in the Westinghouse stock, which jumped 
up 25 points on the coverings of a few bears who had 
sold a few thousand shares in anticipation of a failure of 
the reorganization plan. 

CONFIDENCE IS GROWING. 

The commission houses begin to get busy, and every 
day brings more people into the market. It seems as if 
the spirit of confidence were growing with the crop. 
Notwithstanding this, we will have frequent price reac- 
tions, even if this bull campaign should last for weeks 
to come. They are due to profit-taking, if not to other 
causes. Some speculators take profit sooner—some 
later. So far all stocks brought on the market by in- 
vestors eager for profits have been quickly absorbed on 
slight recessions. Late comers, anxious to participate in 
the campaign, will do well to buy at reactions and not 
when the pot is boiling. Of one thing we may be very 
certain, viz.: that the market cannot continue the pace 
of the last week until the November elections. Séme 
time between now and the autumn the market will sud- 
denly be found to be hollow. 

THE STANDARD OIL VICTORY. 

The reversal of the $29,400,000 Standard Oil fine of 
Judge Landis was the most important event of this week. 
It will have a tremendous influence on sentiment. The 
arguments of the Appellate Court in annulling the fine 
are powerful and convincing and must reassure investors 
that they will not have even reason to fear should 
Bryan or even Hearst ever rule in the White House. 

THE SITUATION ON FRIDAY. 

The reaction in the stock market today did not come 
unexpectedly, but had been generally looked upon as in- 
evitable. The President’s statement that there was to be 
no let up in the prosecution of the Standard Oil facili- 
tated the drop. The advance was entirely too rapid to be 
healthy; while there is no question that conditions are 
gradually improving it is nothing like what would justify 
stocks to jump up as they did during the past two weeks. 
A more gradual recovery would have inspired confidence. 
As it was the public either lacked faith or was afraid 


that stocks already had discounted improvements months 
ahead, for it bought sparsely. The bulk of the trading 
was purely professional. There was a slight recovery at 
the close, but this was mainly traceable to coverings by 
bears, who, satisfied with their temporary advantage, 
preferred their profits in cash rather than on paper. 


THE RAILROADS 


ATCHISON. 

The remarks of President Ripley that the Atchison’s 
physical condition is surpassed by few roads in the coun- 
try, and also the beginning of the marketing of the 
crops of Kansas and Texas, have increased the interest in 
this stock and good blocks of the common stock have 
been taken out of the market. Everything points to a 
better business in the new fiscal year. It will, however, 
take the best business to overcome the effects of the last 
fiscal year, in which the losses of the Atchison have been 
greater than those of any other transcontinental line. 

BALTIMORE & OHIO. 

Those who are attracted to this stock figure that as 
there has been no dividend reduction at a tim® when 
it was fully justified, none can be expected in good times. 
From this point of view Baltimore & Ohio appears to be 
an attractive speculation as a 6 per cent. dividend payer. 

CHICAGO & NORTHWESTERN. 

Of the high grade rails this stock appears as the 
most attractive one. It is still selling lower than Cana- 
dian Pacific, although in the last fiscal year it has earned 
about 10% per cent. on the common stock against 9.6 
per cent. earned by the Canadian railroad. For years 
Chicago & Northwestern has sold far above Canadian 
Pacific. For this reason the stock is considered as offer- 
ing good money-making possibilities. If everything goes 
as expected, it ought in due time advance to far above 
the price of Canadian Pacific. 

GREAT NORTHERN. 
will probably become livelier when the crop-killer, who 
is just now quite busy in the road’s territory, is played 
out. The stock is worth more than it is selling for even 
at the advanced price. 
KANSAS CITY SOUTHERN. 

The preferred stock as long as it sells under 60 ought 
to be a good, promising purchase. It is worth at least 
as much as Missouri, Kansas & Texas preferred, which 
sells above 60. ‘ 

LOUISVILLE & NASHVILLE. 

The handsome improvement in the business and trade 
conditions in the South begins to find reflection in the 
stock of this railroad, which is the lowest capitalized of 
any of the Southern railroads and of whose stock the 
floating supply is only a small one. Under present con- 
ditions this stock continues to offer handsome speculative 
opportunities. 

MISSOURI, KANSAS & TEXAS. 

The good demand for the common and preferred stocks 
is due to two reasons. The good crops, which are just 
being marketed and therefore will lead to a good im- 
provement in earnings, and to the growing impression 
that J. J. Hill will some of these days turn up in con- 
trol of this road, which he needs for an outlet to the 
Gulf. 








MISSOURI PACIFIC. 

The action of the stock indicates that the Standard 
Oil element under the guidance of E. H. Harriman will 
rule this road. It means for it new methods of the 
character that have made the Union Pacific and South- 
ern Pacific what these two railroads are to-day. 

NEW YORK CENTRAL. 

An analysis of this road’s earnings from operating its 
lines and from its investment in the different lines that 
form the New York Central system, shows that it has 
earned in the last fiscal year 5.4 per cent. on its stock 
and paid out in dividends 5.5 per cent. Nothing of its 
income has been applied to improvements. This ex- 
plains why this railroad, among all Eastern lines, is the 
most anxious one for an increase in freight rates. Even 
if the new fiscal year should be excellent, a good part 
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of the income will have to go to improvements. With 
a@ narrow margin for its 5 per cent. dividend, the stock 
can hardly be considered an attractive investment at 
its present price. 

PENNSYLVANIA. 

The greatest investment buying in this stock, espe- 
cially for European account, has taken place between 
120 and 125. European investors, when confidence in 
American securities among them returns, always turn 
to Pennsy first, considering it the best American rail- 
road proposition. The stock is assuming more and more 
an investment character and will in a few years prob- 
ably cease to be an active speculative stock. 

READING. 

The efforts to create fireworks in this stock have so 
far failed to produce such results as even less efforts 
did in former years. Speculation has found that there 
are other stocks which at present offer better chances 
of manipulation and profit. 

ROCK ISLAND. 

It has been figured out that the present Rock Island 
System after meeting the obligations of the old Rock 
Island and Pacific Railroad will have left a surplus 
of only $25,970. This is sufficient explanation why the 
Rock Island stocks fail to recover and why they con- 
tinue to be a drug on the market. 

SOUTHERN PACIFIC. 

The tip that this stock will show a handsome advance 
has so far been made good. The bulls predict par and 
claim that even at this price as a six per cent. stock it 
will look cheap. 

ST. PAUL. 

There is at present no let-up of buying of this stock 
by substantial interests. The crop conditions in the 
road’s territory are the finest imaginable and investors 
are quite enthusiastic over the speculative prospects of 
the stock. 

UNION PACIFIC. 

Although the tip has been given out that Union Pacific 
on this bull movement will be put up to 160, large blocks 
came already on the market when the stock struck 154. 
As the Union Pacific Convertible 4s can be turned into 
stock around 154 at a profit, many traders began to sell 
the stock as soon as it went over 153. There are $75,000,- 
000 of the bonds, and this, of course, gives the bear 
trader a practical call of the stock to protect his short 
position. He might be rather badly caught if bonds 
were closely held, but there seems to be plenty of tiem 
in the market in the neighborhood of 93 flat. 

The greatest enthusiasm for Union Pacific comes, of 
course, from the Harriman-Standard Oil followers. They 
claim that as a 10% stock it is worth at least 175, 
especially as the stocks of other railroads, of which the 
Union Pacific holds over $250,000,000 have experienced 
a substantial advance and by it the assets of the Union 
Pacific appear enhanced. Agricultural conditions in the 
railroad’s territory are also the best of any transconti- 
nental system. 


THE INDUSTRIALS 


ALLIS-CHALMERS. 

The artificial boom in these stocks is over, but very 
few have been caught by it. The stocks are maintained 
at the highest prices, but this does not impress investors. 
The record of the company is not one to attract a con- 
servative investor to the stock. 

AMERICAN CAR & FOUNDRY. 

The good increase in the number of employees shows 
that the company is again beginning to do a promising 
business. Within two months over 100,000 of the 430,- 
000 idle cars of the company have been put into com- 
mission. If this could take place in time of dullest 
traffic, it stands to reason that all idle cars will be work- 
ing within three or four months and new cars will be 
ordered. This view has naturally enhanced the price 
of the common stock. However, it will take a full year 








of good business to make a restoration of the common 
stocks dividend from 2 per cent. to 4 per cent. possible. 
For this reason the present advance in the stock ought 


for the time being to be considered a sufficient discount 
of the expected good improvement in the railroad equip- 
ment industry. 

AMERICAN LOCOMOTIVE. 

As the company has managed to pay its 5 per cent. 
common dividend during the whole time of the disturb- 
ance, it is considered probable that now, as better con- 
ditions are in sight, this dividend will continue. This 
has induced good speculative commitments in the stock 
and caused an advance to over 52. As the stock around 
this price brings about 10 per cent., the speculative 
element thinks that it is worth taking chances on. 

AMERICAN SMELTERS. 

There seems to be a great deal of accumulation going 
on in this stock and the tip is passed around that it is 
destined for higher prices before the present bull move- 
ment comes to a close. 

AMERICAN SUGAR. 

A continued bull movement will in due time bring 

higher prices for this stock. 
AMERICAN WOOLEN. 

The reduction in price of this company’s goods will 
create a wider market for them and give the company 
a great deal of new business. The prospects of the com- 
pany have greatly improved in the last few weeks. 

CONSOLIDATED GAS, 

The surprising advance in the price of this stock is 
ascribed to expectations that the dividend of 8 per cent. 
will be restored at an early date. When the gas price 
was reduced from $1 to 80 cents this dividend was re- 
duced to four per cent. The litigation over the gas 
price will not end for at least a year. It is now before 
the U. S. Supreme Court, and nobody can form an opinien 
how that tribunal will decide this matter. The advance, 
therefore, cannot be attributed to dividend prospects. 
It rather indicates that the Standard Oil people are in 
control of the market and anxious to create a strong bull- 
ish sentiment by pushing forward its specialty. 

CORN PRODUCTS. 

That this stock has advancd is more due to the bull- 
ish tendency than to an improvement in the concern’s 
condition or prospects. Corn is high and, as it looks 
now, will remain so and this will hardly enable the com- 
pany to show much increased net earnings. 

U. S. RUBBER. 

The different stocks of this company are cheap and 
offer attractive speculative possibilities. The company 
is quickly overcoming the trade reaction, of which it has 
had its good share, and reports a satisfactory improve- 
ment in its business. 

WESTINGHOUSE ELECTRIC. 

The substantial advance in the stock is rather due to 
coverings by shorts than to investment buying. There 
seems to be no doubt that the receivership will end in 
September, but this does not mean dividends for the 
stock at an early date. It will take at least two good 
years to justify dividends, and with such a prospect it 
cannot be said that the stock around 75 is cheap. 





BECOME A MILLIONAIRE! 

It seems that the advertisements of the get-rich-quick 
fakirs have of late ceased to work. The gullible public 
has learned something about the game and fails to re- 
spond to invitations to make “big money on small fn- 
vestment”’ or to secure ‘‘an income for life on a moderate 
investment,”’ or bite at 25 and 50 per cent. dividends 
promised to part the fool from his money. The get-rich- 
quick swindlers seem to have become desperate over the 
shrinkage in their business and have awakened to the 
necessity of giving the investing fool a good strong dose 
that ‘‘cannot be beaten.”’ This demoralized condition in 
the get-rich-quick swindling business probably accounts 
for the advertisements that now appear in a number of 
Sunday papers, offering part ownership in newly-discov- 
ered gold and copper mines, by which people with a few 
hundred dollars are assured that they will become mil- 
lionaires. If this new plan does not bring the dollars 
in, then the investing public has evidently become so 
hoggish that it will not put up a few hundred dollars 
unless promised to become billionaires within thirty days, 
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BONDS, NOTES AND MORTGAGES 


GEORGIA RAILROAD & BANKING CO. BONDS. 

An issue of $1,000,000 forty-year four per cent. first 
mortgage bonds of the Georgia Railroad & Banking Co. 
have been purchased jointly by Jos. Walker & Sons, of 
20 Broad Street, New York, and John W. Dickey, of 
Augusta, Ga. These bonds are offered to investors at 
93% and interest, and, considering the high character of 
the issue, it is expected that investors will readily ab- 
sorb them on account of the satisfactory income they 
will yield on the offering price. 

The Georgia Railroad & Banking Co. is leased to the 
Louisville & Nashville and Atlanta Coast Line Railroad 
companies at an annual rental of $600,000. This rental 
pays the interest on the bonded indebtedness of $2,500,- 
000 and 11 per cent. dividends on the stock. The Geor- 
gia Railroad & Banking Co. has paid dividends almost 
uninterruptedly since 1831. During that time 181 divi- 
dends have been paid, aggregating in all $22,587,136. 








BOND NOTES. 

—In their latest bond circular listing a number of de- 
sirable issues, George W. Young & Co., bankers, of No. 
59 Cedar Street, New York, aptly state that as a result 
of recent industrial contraction, capital for investment 
has accumulated in enormous volume and is beginning 
to seek an outlet in securities least affected by commer- 
cial activities. This demand is in back of the recent 
advance in bonds, and for that reason investors who 
want desirable bonds paying good interest ought to give 
early consideration to the matter, otherwise the market 
may get beyond them. 

—The Guaranty Trust Co. of New York offered this 
week an issue of $1,513,000 Baltimore & Ohio Railroad 
Co., Southwestern Division, first mortgage 3% per cent. 
gold bonds. The bonds were offered at 89 and accrued 
interest, at which price they bring about 4.43 per cent. 

—tThere is quite a strong demand for the American 
Telephone convertible bonds, of which about $25,000,- 
000 have been taken out of the market since July 1. 

—tThe more speculative bonds like Iowa Central, both 
Atchison convertible 4s and 5s, Brooklyn Rapid Transit 
4s and Wisconsin Central first mortgage 4s, will prob- 
ably have their turn soon and experience advances. They 
are still selling at low prices. 

—The re-investment of the enormous July disburse- 
ment of interest has gone on on a larger scale than 
thought of. The bond houses are doing a record-break- 
ing business just now 

—The interest on the $2,000,000 equipment bonds of 
the Wheeling & Lake Erie, due July 1, will be paid 
October 1—so the receiver declares. 

—An interesting circular in connection with the New 
York Gas, Electric Light, Heat & Power Co.’s four per 
cent. purchase money mortgage bonds has been issued 
by Spencer Trask & Co. The circular points out what 
property these bonds cover, subject only to the under- 
lying liens of the former Edison Electric Illuminating 
Co., and says, including these purchase money four per 
cent. bonds, the total amount of these bonds issued 
against the entire lighting business of the Island of 
Manhattan amounts to less than $44,000,000. Based 
upon population and the extent and value of the terri- 
tory served, it is believed that the bonded debt will 
compare favorably with that of any other electric light- 
ing corporation in the country. 

Frank L. Scheffey, of No. 130 Broadway, New York, is 
offering a small issue of two-year 6 per cent. gold certifi- 
cates of the Jersey Central Traction Co., at 98, to yield 
7 per cent. The Jersey Central Traction Co. operates a 
passenger and freight line from Red Bank to Atlantic 
Highlands, via Belford, and from Belford to Keyport, 
Matawan and South Amboy. It owns right of way and 
franchise through South Amboy, across the Raritan, and 
through Perth Amboy to the Staten Island Ferry, thus 
completing a new line from the coast towns to New York 
by means of connections at Red Bank and Tottenville. 
It connects with boat lines at Atlantic Highlands. 








The Corner Stone 
of Sound Investment 


Many persons are not familiar with bonds. Either from 
lack of time or opportunity they have not become acquainted 
with the features which mark sound bonds to be among the 
best investments in the world. 

To persons desiring to inform themselves upon this 
important subject, we shall be get to send a copy of our 
booklet relating to bonds, in which we point out some of the 
more important safeguards which should always surround 
invested capital. 

We explain in this booklet, in simple phraseology, the 
meaning of a moctange and deed of trust, the different 
forms of bonds, sinking funds, the distinction between 
‘flat ’’ and “‘and interest’’ prices, the manner in which 
bonds are paid for and delivered, how the interest coupons 
are cashed, etc. 

Write for Booklet No. 479 


Spencer Trask & Co. 


Investment Bankers 


William and Pine Streets, New York 
Members New York Stock Exchange 




















- SUBJECT TO SALE AND ADVANCE IN PRICE WE OFFER: _ 
$1,000,000 
GEORGIA RAILROAD & BANKING CO. 


40 Year 4% Bonds, due Jan. 1, 1947 


Coupons January and July. Denomination $1,000 
Issued to refund a like amount of 6% Bonds maturing January 1, 1910. 
Georgia R.R. & Banking Co. leased to Louisville & Nashville R.R. Co. 
and Atlantic Coast Line R.R. Co., annual rental 000. 
$1,075,000 Bonds on Sonosit with Farmers’ Loan & Trust Co., New York City, 
to guarantee lease. 179 Dividends o— per cent. on $4,200,000 Capital Stock), 
amounting to $22,503,136.73, have n paid since 1836. Present rate 11 per 

cent. perannum. Funded debt $8,134 per mile. 


PRICE 93% AND ACCRUED INTEREST. RETURN 4.35% 


Joseph Walker & Sons 


BANKERS 


Members of the New York Stock Exchange 
20 BROAD STREET NEW YORK CITY 
SPECIAL CIRCULAR MAILED ON REQUEST. 


SECURED NOTES 


To Yield 7% 


FULL PARTICULARS UPON REQUEST 


FRANK L. SCHEFFEY, 130 Broadway, New York 











EGLINTON, HAMMOND & ANDREWS 
Stocks and Bonds 
60 WALL ST., NEW YORK 


Securities of Gas and Electric 
Companies a Specialty 


Waddell Investment Company 


Kansas City, Missouri 


Has been selling First Mortgage Farm Loans for 35 years. 

Upon request we will mail you our last offering and book- 
let describing our 5 per cent. Registered Secured Certificates, 
which, besides being secured by Firat Mortgages, are the direct 
obligation of this Company. 

As they are callable at any interest payment after 2 years 
or can run indefinitely, they combine the security of a First 
Mortgage with the availability of a Savings Bank Deposit. 

Booklet will tell you what investors think of them and us. 
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UNLISTED BONDS 


There are many issues of the best public service cor- 
poration, electric railroad and industrial bonds for 
which there is no quoted market. 


IF YOU WISH TO SELL—We can find you a purchaser, 
IF YOU WISH TO BUY—We can secure them for you. 


We are prepared to examine, quote, buy or sell any 
issue of value. 


J. H. FERTIG 


BONDS 
20 Broad Street New York 
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THE ORIGIN OF FARM MORTGAGES. 

According to what information there is available on 
the subject, loaning money on farm lands is the oldest 
form of putting out funds for investment, with the pos- 
sible exception of pledges on personal chattels. Mort- 
gages on farm lands even antedate government loans by 
popular subscriptions, for in the mediaeval ages, when 
governments needed money, they went about it with a 
mailed hand, either raising it by exorbitant taxation or 
confiscation of property or by pillaging a weaker nation. 

The earliest records that we have of farm mortgages, 
at least in the form which has been brought down to us, 
carries us back to the days of the first Roman Empire. 
Before then such transactions were carried on in a more 
or less crude manner. 

Under the Roman law farm mortgages passed through 
three well-marked stages. The first stage, an estate 
was conveyed absolutely to the creditor who released it 
when the debt was paid. This covenant was known as 
“fiducia.’’ All interest, however, in the meantime, passed 
from debtor to creditor, and there was no remedy to 
the original owner should the creditor refuse to recon- 
vey, except by a personal action. The borrower was 
almost at the mercy of the lender. 

In the second stage, that of the “pignus,” the prop- 
erty did not pass to the creditor; he merely received 
possession of the things pledged, together with certain 
rights of sale, etc., in event of default of payment of 
the debt. The final stage, that of the ‘“‘hypotheca,” was 
where the debtor, without parting with the possession 
even of the pledge, could create a lien or charge in favor 
of the creditor, who thereby acquired a right on failure 
of payment to follow the default by a legal action against 
the possessor, whoever it might be, and to repay himself 
from the proceeds of the sale. 

On this foundation the present farm mortgage rests. 
Any changes that have taken place were only in the 
superstructure, such transactions as fixing the rate of 
interest borrowers can charge by different common- 
wealths and legal restraints to further protect borrow- 
ers and lenders in such transactions. 

However, it is not strange that farm mortgages are 
among the oldest form of security for loans. Land was 
the first basis of valuation, although the ownership of 
live stock was the first standard for the human race 
to measure wealth. Agriculture preceded all forms of 
business, for before the human race perfected itself in 
the art of industry it depended for its sustenance on the 
products of the soil. 

The endurance of the farm mortgages through cen- 
turies of time, throughout all continuously growing in 
the estimation of the investment public, is possibly as 
strong a commendation that a security can receive. 





WHAT HAS BROUGHT IRRIGATION BONDS INTO 
EXISTENCE. 

There is more behind the growing popularity of irri- 
gation bonds with investors than what appears on the 
surface. There must be a real basis to have created 
such a demand for them, which demand grows each year 
in proportion. The mere fact that some of the most 
conservative banking houses in the country have turned 
to this field as a promising one for the investment of 
their capital is in itself an indication that these bonds 
wken judiciously selected are very desirable securities. 

However, the growing favor of irrigation bonds is *»t 
difficult of explanation. For years fertile agricultural 
lands in the United States have been becoming scarcer 
and scarcer, and this has resulted in the successful effort 
of reclaiming by irrigation arid lands in the Westcrn 
States to increase the agricultural area of the country. 
The importance of this problem has been appreciated by 
Congress, which has appropriated millions of dollars to 
bring desert lands by means of artificial watering under 
the dominance of the plow; and Congress, to make it 
attractive fcr private capital to enter upon irrigation 
projects, b-s also passed the Carey Act, a measure 
which has been responsible in inducing conservative 
banking houses to turn their efforts to develop such 
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Irrigation Bonds 
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and Water Co. 


SECURED BY 
Absolute first lien on rich agricultural 
lands 
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profitable enterprises. The States which are the pri1- 
cipal beneficiaries from irrigation have not been laggard 
in their steps to make it inviting for capital to come in, 
and the railroads, who realize what it means to have 
millions of acres on which formefly only the cactus 
grew, bearing crops which must be moved to the market, 
are lending their active co-operation. ' 

Under the Carey Act irrigation bands are destined to 
take equal rank as first-class securities with farm mort- 
gages, municipal and, for that matter, all other classes 
of bonds. 

But as one banker states, advice that is timely, such 
securities should be bought only from responsible bank- 
ing houses. 

Our readers will find the short contributions on irri- 
gation bonds from some of the leading banking houses 
very interesting. 





MARSHALING HIS BEGGARS’ GUARD. 

An appeal has been addressed by Thomas W. Law- 
son to the 5,000 stockholders of the First National Cop- 
per Co. not to sell their stock, as developments which 
he intends soon to announce will cause it quickly to 
jump to $15 a share. The day after the announcement 
the stock did advance a couple of points, but the orders 
that made their appearance on the Curb were easily 
traceable to Boston, and further comment as to the 
genuineness of this movement is unnecessary. 

With such a Waterloo before investors as Trinity, 
Nevada-Utah and Yukon, three stocks which were vocif- 
erously hawked by the windjammer of Boston, it is seri- 
ously to be questioned whether he can marshal behind 
him in any new campaign a beggars’ guard of followers. 
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FLEMING & CO. 


INVESTMENT BANKERS 
35 S. Ninth Street, Philadelphia, Pa. 
We are pleased to furnish on request special reports, in- 
formation, and accurate quotations on Philadelphia securities. 
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fe OUR FREE ADVICE SERVICE 


The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers, who are asked to 
enclose return postage in their correspondence to cover 
our replies. Subscribers can make inquiries during the 
term of their subscriptions as often as they desire. 











THE CLASSES OF IRRIGATION BONDS. 
A Description of Several Different Classes—Elements of 
Their Strength—How the Carey Act 
Proves a Safeguard. 
By L. L. McCLELLAND, Treasurer J. S. & W. S. Kuhn, 
Barikers, Pittsburg, Pa. 

Among the several classes of irrigation bonds on the 
market today are: 

(1) Those issued by incorporated irrigated districts— 
preserving the features of the municipal bond. 

(2) Those issued by corporations who engage solely 
in supplying water for irrigation purposes, and which 
are secured by mortgage on the company’s irrigation sys- 
tem and franchises. 

(3) Those issued by corporations who, in addition to 
their irrigation system, own the land fertilized thereby, 
which is sold for profit, being originally included in the 
mortgage, from which it may be released through some 
sinking fund provision. 

(4) Those issued by corporations operating under the 
Federal Carey Act, and which are secured by a mortgage 
on the irrigation system, together with a lien of the State 
upon the segregated tract about to be irrigated. 

(5) Those issued by corporations operating under 
the Federal Carey Act and which not only retain the 
security of the irrigation system, and of the State lien, 
but which are further secured by a deposit of settlers’ 
mortgages with the trustee of the bondholders. 

The latter class of bonds combines all the elements of 
strength found in all of the other classes, and may be 
said to represent as a class the ideal irrigation bond. 

The Carey Act feature has safeguarded the investor in: 

(1) The sufficiency of the water supply; 

(2) The completion and stability of the irrigation 


system; 

(3) Perfect titles to the land; 

(4) A developed community of small farms; 

(5) The lien of the State. 

The supplementary feature in the deposit of settlers’ 
mortgages eliminate all doubt as to the ability of the 


To Trustees, Guardians 


and Other Fiduciaries 


WE OFFER 
APPROVED TRUST FUND BONDS 


Maturing approximately with any trust 


to yield over 4% 


George W. Long & Company. 


BANKERS 
59 Cedar Street 


Members 
New York 


N. Y. Stock Exchange 


irrigation company to dispose of its water rights, since 
the issue of bonds is thereby limited to a proportionate 
amount of water rights already sold. 

In this class of bonds the investor is afforded a real 
estate security, combining all the essential features of a 
First Mortgage Irrigated Farm Loan, without the many 
objectionable features attending an individual loan. 

Through its simplicity the average investor is also 
enabled to analyze the protection afforded by the security, 
an advantage usually denied him in the consideration of 
railroad bonds, by reason of the magnitude and intrica- 
cies of railroad finances. 

This security is free from the dangers of the muni- 
cipal ownership schism, or other political influences, 
which frequently menace public utility securities. 

Periodical business depressions which so detract from 
the conservative value of the industrial bond, while at 
the same time affecting the strength of the transporta- 
tion issues, have but an indirect and minimum relation 
to the irrigation bond. 

The careful investor who seeks an investment remotely 
removed from the influences of speculation and direct 
dependence upon industrial conditions may look to the 
irrigation bond to supply his needs, for the development 
of the present security has been evolved after an expe- 
rience of many years, until it stands today among the 
foremost of conservative investments. 








FARM MORTGAGES AS SATISFACTORY INVEST- 
MENTS. 

We publish in another column the answers of a num- 
ber of dealers in farm mortgages to questions which 
have been submitted by this paper to find out the pre- 
vailing rate of interest in their sections, the basis of 
values on which loans are generally made, and to what 
extent foreclosure proceedings were necessary, either 
to force the borrower to pay or to dispose of the collat- 
eral to realize on the loan. 

These answers, which we believe are all made in good 
faith, reveal a uniformly satisfactory record all over the 
country for such character of investments. 

Loans are made on a very conservative valuation of 
the land, and on a percentage that provides a large 
enough equity to protect the lender of money. The in- 
come such investments yield, although varying in dif- 
ferent States, is generally satisfactory. Foreclosures, 
according to these reports, are remarkably rare when due 
consideration is given to the millions of dollars that are 
invested in this manner, which is more remarkable when 
comparison fs made with other forms of investments; 
but one explanation for this is that the farmers are men 
of unusually high character, and subterfuges to avoid 
a just obligation is something very few of them resort 
to. Their farm is their home, and only real poverty can 
force them to sacrifice it. The only drawback farm 
mortgages have, which is a minor one, is that they may 
not be readily convertible into cash, but that is more 
than made up in the increased income they bring. But 
buyers of farm mortgages are after a safe income and 
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farm mortgages are not wanting in this respect when 
well selected. 





IRRIGATION BONDS WHEN CAREFULLY SELECTED 
A SPLENDID SECURITY. 
Should Be Purchased Through Firms of Established 
Reputation. 

By A. G. HOYT, of N. W. Halsey & Co., New York. 

Within the past few years the development of irrigible 
lands has been especially rapid. The United States 
Government is expending on irrigation projects approxi- 
mately $1,000,000 a month, at the present time. Al- 
together more than $120,000,000 have been expended in 
irrigation works in the West, and water is now being 
distributed, by canals, over ten million acres. In many 
instances the cost of. the construction of the canals, 
dams, etc., has been financed by issuing bonds, and as 
a consequence, irrigation bonds are assuming a position 
of importance among investment securities. 

Irrigation bonds are, in many respects, similar to farm 
mortgages. They vary from farm mortgages, however, 
in being issued in more convenient denominations; in be- 
ing more easily convertible into cash; and if the irri- 
gation bond is properly selected, there will be no danger 
of delay in the payment of the interest or principal. 

Irrigation bonds are usually characterized by a high 
interest rate; a short term to run, and the issue usually 
matures serially, i. e., a certain proportion becomes due 
each year. 

The security of an irrigation bond is primarily de- 
pendent upon: 

(a) Fertile land; 

(b) Ample water, under fully protected rights; and 

(c) Accessibility to markets for the products of the 
farms. 

An irrigation project which offers these advantages is 
assured of settlers who, in turn, will have no difficulty 
in meeting the payments applicable to the interest aud 
principal of the bonds. 

An investor in buying irrigation bonds must neces- 
sarily depend very largely upon the judgment of the 
banking firm offering the securities as to whether or not 
the project on which they are based offers ample se- 
curity for the bond issue. For that reason he should 
buy only of a firm of established reputation, in whom 
he has every confidence. 





THE SECURITY BEHIND IRRIGATION BONDS. 
By W. H. CUTTER, of Cutter, Waller & May, Chicago. 

The United States Government, by its enormous ex- 
penditures for reclaiming the arid lands of the West, 
proves beyond all question that irrigation is not only a 
practical but very profitable undertaking. 

The real security for irrigation bonds is, of course, the 
land, with water, which in most cases is very fertile and 
capable of producing the highest results. Bonds issued 
by companies operating under the provisions of the 
United States law, known as the ‘“‘Carey Act,” are pref- 
erable, because the project then has the direct sanction 
and supervision of the Federal government and of the 
State under which it operates, and the laws passed thus 
far by the Federal and various State governments relat- 
ing to irrigation projects have been with one end in 
view—the full protection of investor and settler alike. 

This and the fact that most irrigation bonds are pro- 
tected by a wide margin of security is what makes them 
popular with investors. 





STANDARD OIL. 

The stock of the “Octopus,” which in 1907 went as 
low in price as 397, is again up to 660. That idle money 
is again turning to this stock is natural. It pays 40 per 
cent. a year on its par value of $100 and no fear of a 
reduction of this dividend is entertained, as the business 
is constantly expanding. As long as money is cheap and 
no disturbances are feared, such stocks will always ad- 
vance. It may again go over 700. The highest price 
jt has commanded in the last three years was 705. 





The Safest Place 
~in the World 


for your deeds, wills, mort- 
gages, stocks, bonds, insurance 
policies, important letters and 
apers are our Armor Plate 
eposit Vaults. Within your 
reach through our perfected 


Safe Deposit by Mail 


lan — Easy — Safe—and very 
sont The U. 8. Gov- 
ernment Registered Mail Serv- 
ice insures safe delivery to us. 
We send you a receipt for 
your envelope, and it will be 
promptly returned when need- 
ed. An illustrated Booklet 
explaining mailed free. 

Let us send it to you. 


Carnegie Safe Deposit Vaults 
North Trinity Building,? New York 











SEARS-ROEBUCK’S SHOWING ,NOT ENCOURAGING. 
The preliminary statement issued by this company, 
which conducts one of the largest mail order businesses 
in the country, and whose stocks are traded in on the 
New York and Chicago Stock Exchanges, where they, 
however, have a very limited market, owing to the poor 
distribution of it, will not cheer the stockholders. It 
contains the following showing for the last three years— 
the period of the existence of the present company: 
1908. 1907. 1906. 
.$42,500,000 $53,285,792 $50,861,763 
2,750,000 3,606,342 2,592,928 


Gross sales. . 
Total income .... 


re 350,000 SET 006 Osa kwe 
Net profits ...... 2,400,000 3,328,502 2,592,928 
Pref’d dividends. . 695,602 695,602 349,982 
AAR 1,704,398 2,542,900 2,242,946 


The mail order business which supplies the rural com- 
munities has, with the exception of the last three months 
of 1907, when the suspension of currency payment all 
over the country, hurt all business, not been bad last 
year. The farmers have more money than ever. The 
drop in the business of Sears-Roebuck & Co. is attributed 
to influences which had nothing to do with general con- 
ditions. The firm was indicted in Des Moines, Ia., on 
charges of using the mails to defraud. This charge 
must have hit its business a great deal. Then it was 
involved in a patent-infringement suit, which it has lost 
and the consequences of which may lead to heavy losses. 
Then it had to drop its patent medicine department and 
some features of its grocery department. All these were 
serious drawbacks, but as the statement for the last 
year indicates, there is at present no danger of a dis- 
continuance of the dividends of the preferred stock, 
which is the only stock which has a fair distribution 
among investors. 





—The American Aerial Navigation Co. is now being 
organized to establish aerial routes for passenger and 
freight transportation between New York and Boston. 
Investors in the stock will hardly like to go up in the 
air, but their money will. 

—Another Heinze promotion has come to grief. It is 
La France Copper Co., which has now announced a de- 
fault in the interest on its bonds. 





FOR SALE, ANY PART 


500 Shares American Thread Co. Preferred Stock 
Par value $5.00. Dividend rate 5% per annum 
Particulars and price upon application 


GEROLD &« BANFIELD 


20 Broad Street, New York 
Inquiries invited on all inactive and unlisted securities 
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FIRST MORTGAGE GOLD BONDS 


Yielding Six Per Cent. 
WYOMING LAND AND IRRIGATION CO. 


Having all the strong features of a Farm Mortgage and secured by 
70,000 acres of rich agricultural land. The project has the direct 
sanction and supervision of the Federal Government and State of 
Wyoming. A safe and suitable investment for Conservative Investors, 
National and Savings Banks, Trust Funds and Insurance Companies. 


Write for descriptive circular and full information. 


CUTTER. WALLER & MAY 


INVESTMENT BONDS 
THE ROOKERY, CHICAGO 








THE METAL MARKET 


THE COPPER STOCKS. 

So far the copper stocks have participated only a lit- 
tle in the general bull movement. The moderate ad- 
vance in them was due more to short coverings and the 
better market tendency than to an improvement in the 
copper situation. Copper is still piling up, and the last 
two weeks have brought even less buying of the meta) 
than there was a month ago. 


AMALGAMATED RUNS AHEAD OF PROSPERITY. 

Amalgamated this week has reached a price of 72. 
At this price it pays 2.86 per cent. less than a high-grade 
prior lien railroad bond. The price of 72 is even high 
for Amalgamated on a 4 per cent. basis, and the pros- 
pects of it going to this rate at least for this year is far 
from bright. Then what is there behind this rise un- 
justified by any present conditions? The copper trade 
is very quiet. It is even reported that protests have 
come from London lenders of copper metal that Ameri- 
can shipments cease. This means that copper has been 
shipped abroad, not to fill a legitimate commercial de- 
mand, but to be pledged there so as to make it appear 
in this country that there is an increased export demand 
for copper. In view of this dangerous kind of manipu- 
lation, which eventually must lead to a collapse, for 
it is built upon froth, only a fool will buy the stock as 
an investment and the speculative gamblers are of a 
mind that enough fools can again be lured into their 
parlor to make it pay. They may succeed, as they have 
a number of times in the past, as all conditions seem to 
favor them—a bull market and a better public feeling. 


ON THE CURB MARKET 


CURB NOTICES, 

—tThe great boom in the stocks traded in on the Stock 
Exchanges has so far failed to find an echo on the Curb 
as far as the cheap mining stocks are concerned. The 
Curb patrons have been so thoroughly cleaned out that 
they give that street market a wide berth. Too many 
curb stocks have turned out totally worthless as to dis- 
courage the public to go near that market. Fair meth- 
ods and more publicity about the character of the Curb 
stocks will have to be adopted to bring the public in. 

—Strikes are going on or rather reported in all min- 
ing camps continuously, but they don’t strike the public. 











A NORTH DAKOTA VIEW OF FARM MORTGAGES. 

“For an investment possessing more than an unusual 
point of merit, there is no security in my opinion that 
can equal North Dakota farm mortgage loans,’’ writes 
Arthur E. Swanson, a banker of Barlow, North Dakota, 
who has made a specialty of farm mortgage loans for a 
good many years. ‘“‘The reason for this is that farms 
that are held as security for loans produce a very lib- 
eral income and the margin of security to the loans con- 
tinues to increase as the farms advance in value. 

“Farm mortgage loans in this State do not exceed 40 
per cent. of the actual marketable value of the prop- 
erty, and these loans net the investor the very attractive 
rate of six per cent. annually. Interest is usually paid 
annually and default in interest payment to my knowl- 
edge never occurs. 

“North Dakota is destined always to be one of the 
greatest agricultural States in the Union because it pos- 
sesses the most productive land of any of the Western 
States. The farms are conveniently located, and the 
owners or occupants possess all the modern conveniences. 
North Dakota is only in its infancy, and at the present 
time, with only about one-fourth of all its land under 
cultivation, the value of the agricultural products per 
capita is the highest of any State in the Union.” 





THOSE WORTHLESS RAWHIDE STOCKS. 

While the N. C. Goodwin & Co. brokerage firm of 
Reno, Nev., is making frantic efforts to get the investor’s 
money into Rawhide, reliable reports make it more and 
more evident that that camp will turn out a large grave- 
yard for the savings of all who buy the stocks offered to 
them. Here is what a conservative paper has to say 
of Rawhide’s standing as a camp: 


“It is officially announced that Rawhide has shipped ore 
valued at $35,000. This is interesting news, for it proves that 
there is some value to the camp. But the most pessimistic en- 
gineer admitted that Rawhide had some ore of value in its 
midst. What has not been proven yet is the permanent value of 
the camp, and even its claim to many properties of value. There 
are hundreds of companies sprung out of the Rawhide boom 
and there must be a great many that are worthless, for, accord- 
ing to reports, ore has not been found in such large quantities 
and it runs in pockets in many properties.” 


The Rawhide output of gold seems to have been even 
smaller than it has cost so far to run the Weekly Ne- 
vada Mining News, issued in Reno, Nev., by one of the 
most notorious mining fakirs, and sent every week to 
a select list of 40,000 fools—not to mention the cost of 
“market letters,” special circulars and advertising, Which 
is always enormous. 
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THE BULL TRADER’'S STORY. 

“When you stop to think of it,” 
remarked one of a group around the 
ticker in a Broad street office, ‘‘a 
bear is a ridiculous creature, auy- 
way. It makes no difference wheth- 
er he be of the two-footed or the 
four-footed variety. Dyspeps™ is at 
the bottom of it, in my opinion. You 
can’t tell me that any animal can go 
into a hole in the ground and sleep 
for four or five months out of ‘each 
year and have a good stomach. I 
suspect it is the same way with the 
human variety here in Wall Street. 
Their stomachs are bad. I recall 
hearing them tell about a bear once. 
He was in a menagerie. Something 
went wrong with him and his keeper 
tried his best to set things right. 
They gave him honey, but he only 
sulked and growled; they gave him 
peaches and cream, but he turned 
over the dish; they gave him a fine 
cut of beef, but it was no use; they 
tempted him with everything that 
was juicy, nice and appetizing, but 
still the bear sulked. Finally, the 
keeper said to him: ‘well, what do 
you want, anyway? I’ve offered you 
everything sweet and tasty, and yet 
you growl. What is it you want?’ 
‘What do I want? What doI want?’ 
growled the bear. ‘Why, entrails, of 
course, that’s what a bear wants!’ 
Now, isn’t it something like that with 
the Wall Street bear?’’ Continued the 
speaker. “Give him all the good 
things you can. It’s no use. He 
growls and growls and growls. He’s 
only happy if he gets something real 
nasty.’’—Herald. 


COTTON. 

The efforts of a small clique to 
bull cotton have so far failed and 
probably will fail unless they prove 
stronger than the force of the great 
crop the South will have this year. 





MARKET CHRONOLOGY. 
Saturday, July 18. 


Stocks close strong after almost a con- 
tinuous advance for the week. 
Bonds also are very active. 
Movement broadens, with the public 
showing an interest. 
Idle cars still further reduced. 
Monday, July 20. 


Stock market opens the week with great 
buoyancy, with Union Pacific, Southern 
Pacific, United States Steel and other 
stocks establishing new high records for 
the year. 

Specialties also rise sharply. 
Philadelphia to float a $10,000,000 
oan. 

Gompers and Mitchell, labor leaders, 
are cited for contempt of court in vio- 
lating the injunction forbidding them to 
boycott the Bucks Stove & Range Co. 


Tuesday, July 21. 


Baltimore & Ohio June receipts show 

a decrease of $1,759,000 in gross and 
,000 in net. 

Westinghouse Electric Manufacturing 
stock jumps to 74 on rumors that the re- 
ceivers would soon be discharged. 

Profit taking causes list to react. 

Time money rates hardening as the 
crop-moving season approaches. 

The Boston Stock Exchange cuts mem- 
bers off from transacting business on the 
Boston Curb. 

Wednesday, July 22. 


Westinghouse has a violent advance to 
89, then reacts to 77. This erratic move- 
ment was the sensation of the day. 





United States Court of Appeals in Chi- 
cago overrules Judge Landis’ $29,000,- 
000 fine against the Standard Oil Co. 

The market reflected the decision by a 
general advance in quotations. 


Thursday, July 23. 


Prices advance, then react. 

Trade in stocks amount to nearly_a 
million shares. 

Brisk dealings in bonds, 


Friday, July 24. 


Pittsburg and Lake Erie reduces semi- 
annual dividend from six to five per 
cent, 

The estimated gain in cash by banks 
is placed at $12,000,000. 

Stocks re-act sharply presumably on 
the President’s statement that the fight 
against the Standard Oil will not be 
dropped. 

New government suits to be brought 
against the Standard Oil at Jackson, 
Tenn., on November 8. 

. E. Hayes of the banking firm of 
W. J. Hayes & Co. of Cleveland, ar- 
rested for conspiracy in connection with 
a bond deal. 





NEWS IN THE BANKING WORLD. 


The National Banks of Chicago report 
in answer to the recent call of the 
Comptroller of the Currency the largest 
deposits in their history. 





A. E. STILWELL IN LONDON. 


A. E. Stilwell, president of the Kansas 
City, Mexico and Orient Railway, is in 
London seeking to raise $1,000,000 for 
the completion of the track of his rail- 
road between Wichita and Emporia and 
between Sweetwater and San Angelo, thus 
enabling through trains to run from Kan- 
sas City to San Angelo, a distance of 717 
miles. There will then be in operation 
1,083 miles of the Orient system. He is 
offering for sale £200,000 first mortgage 
4 per cent. fifty year bonds.—New York 
Herald. 


WHEAT AND CORN. 

The indications point to sustained 
prices of wheat and corn. They may 
even go higher. The greatest sustain- 
ing force are the very small reserves, 
which is a greater influence than even 
the good crops. From present indications 
the lowest value for some time have been 
witnessed, and, while there may be no 
great advance in the immediate future, 
the trade on the whole is not looking for 
any permanency to breaks from this level 
until there is an accumulation of supplies 
to a burdensome point. 

Like wheat, corn promises to rule high 
for a while. Stocks are down to the 
minimum; farmers are not selling to any 
extent, and it is the belief that there is 
little corn back in the country. Whether 
there will be a larger movement after 
harvest, as there usually is when farmers 
become satisfied with the new crop out- 
look, remains to be seen, but the general 
claim is that there is less corn held back 
than for years. 





THE DENVER GAS & ELECTRIC 
COMPANY. 


The Denver Gas & Electric Co., of 
which Eglinton, Hammond & Andrews, of 
60 Wall St., New York, are the fiscal 
agents, shows a very healthy increase in 
business: for the year ending May 31, 
1908, as follows: 


Year ending May 3ist. 1908. Increase. 
Gross Earnings ...$2,049,430.17 $236,724.85 
Operating Expenses. 1,208,735.11 94,072.98 
Net Earnings...... 840,695.06 142,651.85 
Bond Interest...... 377,756.31 7,542.02 
Available for stock 

eee eye re 462,938.75 135,109.83 
Surplus to date.... 973,457.12 279,394.25 
Percentage earned 

GM MOOK scccceoss 13.22% 3.86% 


Since June, 1907, monthly dividends at 
the rate of 6 per cent. annually have 
been paid on the stock. The Denver Gas 
& Electric Co. is a combination of the 
Denver Consolidated Electric Co., Con- 
solidated Gas Co., Denver Highlands 
Electric Co., and the Lacombe Electric 





Preferred R.R. Stocks 


Are netting from 4 to 64% 


Preferred Industrials 


Are netting from 6 to 10% 
Selected lists embracing interesting statis- 
tics furnished en application. 


GREAT OPPORTUNITY for apprecia- 
tion ia principal invested at this time. 


Large or Small Investments outlined 


Schmidt & Gallatin 


Members New York Stock Exchange 


111 Broadway, - New York 
Fractional Lots—Stocks 


High grade dividend paying stocks and selected 
income ring bonds in lots of one share upward. 
Write for Circular A 33, describing securities listed 
upon the N. Y. Stock Exchange yielding from 5 
per cent. up per annum at any uotations. 

Mailed U pos nest Without Charge to You. 

ARKET LETTER FREE. 


J. F. Pierson, Jr., & Co. 


(Members New York Stock Exchange) 
66 BROADWAY NEW YORK 


OUR BOND DEPARTMENT is now offering 
some exceptionally fine opportunities for conserva- 
tive investments. We would be pleased to submit 


a list of our offerings on nest. 
MARGIN and INVESTMENT accounts solicited. 


Co. It has a franchise for twenty years, 
granted in 1906 by the vote of the tax- 
payers. The company to May 1, 1908, 
had 680 stockholders, of which 295 were 
local people, including 125 employees of 
the company. 











CONSIDERS REGULATION “PER- 
SECUTION.” 

Says President Ripley of the Atchi- 
son: 

“The simple fact is that capital has 
been content with smaller returns in 
the railroad business than in any other 
venture because of its supposed secur- 
ity. That security has been and is being 
threatened and railroads have been and 
are being singled out for a treatment 
which is called ‘regulation,’ but which is 
really persecution. And the _ public, 
which is after all the government, will 
soon have to decide whether it will per- 
mit the railroads to earn approximate- 
ly a return equal to that earned in 
other enterprises or whether it will op- 
erate them by public agencies. 

“The present condition under which 
state and national commissions limit our 
revenues, order increases in our ex- 
penses, meddle with our administration 
even to the most petty matters—in 
short, usurp all the functions of the di- 
rectors except the raising of money and 
the meeting of bills—cannot long con- 
tinue. 





6% Farm Mortgages 
On Oklahoma and Texas Farms 


Nearly 20 years’ experience without loss in 
investing for Life Insurance and Trust Com- 
panies, Savings Banks, Estates and Individ- 
uals. Write for our Booklet and List. 


REES & JONES 


Investment Bankers, Paris, Texas 


NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Fafm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 

ARTHUR E SWANSON, Barlow, N. D. 
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WHAT THOSE WHO DEAL IN FARM MORTGAGES 
SAY ABOUT THEM AS INVESTMENTS. 


A Brief Summary of Their Views—The Rate of Interest 
in Different Sections—Basis for Such 
Loans—Foreclosures Rare. 


A. E. Lilley, Tulsa, Oklahoma.—‘‘Average rate of in- 
terest on farm mortgages in this section is six per cent. 
Forty per cent. is the limit on a conservative valuation 
for loans. Foreclosures the past ten years were very 
rare and exceedingly few were slow to pay interest. The 
great promptness of Oklahoma farmers in paying interest 
has been a marvel to the oldest mortgage men.” 

Rees & Jones, Investment Bankers, Paris, Texas.—‘“‘In 
our section values hold with little fluctuation. Practi- 
cally no loss here during the past ten years. We have 
had no foreclosures. Loans made on 33 to 40 per 
cent. of reasonable values. Choice loans net investment 
six per cent. Taxes are low. Non-resident mortgage-hold- 
ers are not taxed. Laws are favorable to investors.” 

M. E. Blatchley, White Hall, Ill.—‘‘Illinois farms, be- 
cause of their fertility, are unusually safe liens for farm 
mortgages. Interest averages between five and six per 
cent. Basis for loans runs from 40 to 75 per cent. of 
the value of the lands. Don’t know of any defaults or 
foreclosures.”’ 

Addison Hall, Granite, Oklahoma.—‘The average in- 
terest here is six per cent. Loans are made on about 
50 per cent. of the value of lands and improvements. 
Default in interest and foreclosures are rare. Borrowers 
are thrifty Americans and Germans, who meet their in- 
terest promptly. The equity in loans is large enough to 
really prevent any losses to mortgage holders in case of 
foreclosure. Land values range according to location 
from $10 to $50 an acre.” 

The Title Loan Trust Co., Lehigh, Oklahoma.—‘‘Okla- 
homa farm mortgages are accepted by the State for de- 
posits of public money. The State itself invests its sur- 
plus funds in them. Ten per cent. interest may be 
charged under contract. Lands are constantly increas- 
ing in value on account of the great development and 
increasing immigration of farmers to this State.’’ 

The Tower Realty Co., Tower City, N. D.—‘Interest 
varies from 5, 5% and 6 per cent. on first mortgage farm 
loans, all depending to a certain extent on size of loan, 
margin of security and period of loan. In our 27 years 
in business we have yet to foreclose our first mortgage, 
to dispossess the borrower or collect the debt. Where 
this becomes necessary to take over the mortgage our- 
selves; either carry it or buy the land. Loans do not 
exceed 50 per cent. of the value of a farm. The per- 
centage, however, will not average over 35 per cent.” 

Alexander County Savings Bank, Cairo, Ill.—‘‘Average 
rate of interest in this section is 6 to 7 per cent. Loans 
are usually made from one-half to two-thirds of the fair 
cash value of the land. Very few foreclosures and no 
losses whatever where care is taken in making loans. 
The few foreclosures we have had were always disposed 
of advantageously.”’ 

McClain & Holmes, Stillwater, Oklahoma.—‘‘Farm 
loans here bring investors from 5% to 6 per cent. in 
good-sized loans and on small loans 6% per cent. The 
State Board is placing school funds in farm mortgages 
at 5 per cent. Basis of loans is 50 per cent. of cash 
value of land, but most loans are made at one-third the 
value. Foreclosures are rare and never result in loss 
to the investor when made on above appraisal, for land 
is rapidly advancing in price and is always in demand.” 

First National Bank, Seiling, Oklahoma.—‘‘Farm mort- 
gages yield 6 per cent. to the investor. Most of the 
business is done by the banks, who collect interest and 
principal and make remittances without charge. Amount 
of loans range from 25 to 40 per cent. of cash value. 
Have had no defaults in interest, no foreclosures. If 
any should occur, the local agent can make a good thing 
by taking them up.” 

H. A. Royce, Kirwin, Kansas.—‘‘Farmers here are in 
splendid financial condition and not borrowers for ne- 


cessity, but because they see opportunities to make money 
by using money. Interest in this locality ranges from 
5% to 6 per cent. Loans are made on the basis of 
33 1-3 to 40 per cent. of actual cash value of the land. 
I know of no real default in interest nor a foreclosure 
in this county during the past ten years.” 

Byers & Byers, Seattle, Washington.—‘‘At the present 
time there is very little borrowing among the farmers. 
This seems to be the only trouble here. The farmers 
have been very prosperous the last five years and in 
consequence paid off nearly all the mortgages on farm 
property. Prevailing rate of interest is seven and eight 
per cent. The regular rate in absence of a contract is 
six per cent. This rate is practically net to the in- 
vestor. At the present time mortgages are not assessed. 
There have been practically no foreclosures in this sec- 
tion, and what applications for loans there are, are for 
the purpose of improvements and occasionally to pay a 
portion of a mortgage given a few years ago to purchase 
lands.” 

First National Bank, Perry, Oklahoma.—‘‘Farm mort- 
gage loans are made in this county by the State at 5 
per cent. per annum on 50 per cent. of the cash value 
of the land. Private loans are at 6% and 7 per cent., 
which includes commissions and all expenses except fil- 
ing papers and abstracts. At these rates they yield the 
investor for the State not over 4 per cent. and for pri- 
vate investors about 5 and 5% per cent. There have 
been very few foreclosures and we do not know of any 
instance where an investor has lost a cent on first mort- 
gage loans.” 

American Investment Co., Atoka, Oklahoma.—In this 
vicinity farm mortgage loans net investors 6 per cent. 
interest. Life insurance companies loan at 5 or 5% per 
cent. on larger amounts. The State is probably the larg- 
est investor and most active competitor for farm mort- 
gage loans at 5 per cent., having six million dollars on 
hand now to invest. Loans are made on about one- 
third the value of the farm; the State lends 50 per cent. 
of the value, which is conservative, for lands in this 
new State are gradually increasing from year to year in 
value. To our knowledge no one has lost any money 
on first mortgage loans when bought through a reputable 
loan company. There have been practically no fore- 
closures on first mortgage loans.” 

Levy Bros., Oklahoma City, Oklahoma.—‘‘The very 
best rate of interest yielded to investors is about 6% 
per cent. Loans are made on about 40 per cent. of the 
cash valuation of the farms. We have had no defaults 
of interest and no foreclosures. In very few instances 
has it been necessary to grant any extensions in time, 
therefore there has been no loss in principal or interest 
to the holder of farm mortgages. Farm lands in the best 
section are valued from $20 to $50 per acre and loans 
are usually made on a valuation not over 40 per cent. 
of the land.” 





HOW FARM MORTGAGES ARE REGARDED IN COLO- 
RADO. 

Mr. Zeph Chas. Felt, the President of the Conejos 
County Land & Investment Co., of Denver, Colo., favored 
us with these views about farm mortgages as invest- 
ments, as follows: 

“Those who prefer may invest their money in city 
loans. I prefer farm loans. Your other contributors 
will, no doubt, also favor farm loans. 

“In the past twenty-seven years I have invested con- 
siderable money in farm loans—twelve years in Iowa 
and fifteen years in Colorado. In Iowa I had only one 
foreclosure and only two in Colorado, and only one of 
these foreclosures because of default of the mortgagor. 
In my opinion there is nothing that compares as fn 
investment with a good farm mortgage loan.” 





—wWhat is rumored about the future of the Missouri 
Pacific confirms only the view that all roads lead to 
Harriman. 
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THE HIGHEST TYPE OF THE GET-RICH-QUICK MAN. 

To the boundless West, over-boiling with vigor, ever- 
pushing forward, and so original in many respects, be- 
longs the honor of having produced the highest type of 
the get-rich-quick man. His home, of course, is Chi- 
cago, the young giant among the cities of the world. 
His name is W. M. Sheridan, president of the corpora- 
tion calling itself W. M. Sheridan & Co. and incorpo- 
rated under some cheap charter with $500,000. It is 
true that Mr. Sheridan has modeled somehow after Car- 
denio F. King of Boston, the grim foe of banks and 
bankers, but he has surpassed his pattern beyond all 
possible perfection. But better let Mr. Sheridan speak 
for himself. 

Here is what he has to say to the down-trodden in- 
vestor who allows himself to be robbed by the banker 
who pays him only 3 or 4% a year. 

“Ten dollars may earn $100 or up to $500 in a few 
years; $100 may earn and should earn $1,000 or up to 
$5,000 or even more in ten years. 

“The banker probably makes several thousand per 
cent. from the use of your $100. Is it a square deal? 
The banker and capitalists will say it is ‘conservative.’ 
But is it fair? Is it strict honesty to take $100 from a 
man who does not meet many investment opportunities, 
and give him nothing to show for it except—a bank book, 
not even a receipt? 

“One hundred dollars should at least double in one 
year.” 

And what is Mr. Sheridan offering to the poor down- 
trodden money saver? It is stock in the Saskatchewan 
Gold Dredging Co., which he is willing to sell at 10 cents 
a share, and of which he says: ‘It is the nearest thing 
to a sure thing with which I ever came into contact. 
It should be an immense big money maker. One thou- 
sand dollars up to $5,000 or more from a $100 invest- 
ment should be a very reasonable ultimate earning. 
This is a square-deal proposition. Just a dredge. No 
expensive development work to be done. Nature has 
done the development. The gold is in sight of the eye— 
right on the surface. A conservative estimate places it 
at $6,000,000. Just think a moment, stretching your 
imagination attempting to realizing how vast a sum 
$6,000,000 is, and it can be picked up practically with 
one’s hand. Talk about finding money on the street! 
This is a case of finding gold galore in a river bed. 

“When I let you in on the inside at the absolutely 
ground-floor price of 10 cents a share, I think that I am 
demonstrating that I am favoring you to a greater ex- 
tent than you will appreciate until you look into this 
proposition fully. 

“You can take my word for it that the proposition is 
legitimate, straight and square in every respect, and you 
can feel safe in forwarding your subscription at once and 
investigation afterwards. Please do not consider that 
the possible earning power of this company is too big 
or exaggerated in any way. I cannot impress upon you 
the necessity of taking advantage of the special insifle 
offer without a moment’s delay.” 

In our opinion, that enormous profit is not as sure 
as Mr. Sheridan, with a little stretching of his very lively 
imagination, puts it. One of the great dangers to his 
grand proposition is the awful post office inspector, an 
individual without sympathy with the poor down-trodden 
investor, and noted for his untimely interference with 
all plans to make people of limited means and more 
limited sense, but fully capable of taking care of them- 
selves when it comes to stretching their imagination at 
the approach of the get-rich-quick man, rich, very rich. 
This awful post office inspector has for years been guilty 
of disturbing the nicest plans laid by wildcatters to bring 
about the millennium and of depriving investors of 
many opportunities of getting rich beyond their most 
avaricious dreams. 

It almost seems as if he stands in with the banker who 
is charged by Mr. Sheridan with making several thou- 
sand per cent. from the use of your $100. Maybe this 
inspector is the wicked man who hag taught the banker 
the trick of giving yeu when you deposit $100 in the 


savings bank, as Mr. Sheridan charges, nothing to show 
for it—except a bank book. 

The best way to mend these terrible conditions would 
be to abolish the post office inspector. This will also 
put the banker out of business, stop the distribution of 
bank books and give the get-rich-quick man an undis- 
turbed opportunity to make everybody immensely rich. 

We are sorry—very sorry—to notice that none of the 
parties that have recently held their conventions has 
put a plank demanding the abolishment of the office of 
the post office inspector into its platform. The party 
that had done it would have secured the entire vote of 
the get-rich-quick element. 





PHILADELPHIA SECURITIES. 
Furnished by Fleming & Co., 35 South 9th St., Philadelphia. 
—-Last 


ale.-— 


July 17, July 24, 
08. “08. 


Stocks. 
CRD, i dbineniahedasannidedddieanaaae’ 357 36% 
Bpbeeeee ee. OE AMNITION,. 6 isos ccc cciccscccecta 1 10 
Electric Storage Battery ..........ccccceccccce 83% 
DM ME 5 5 5 6.45454 chh'nns 4 enkcnees eames ace - 68% 63Y 
 ¢  » 3 FARA era 90 
Ee BOs os 55 0k 8 6 dts 40000d0-000n0006% { 6% 
I a 
TS Sih ns bc6oa0009500n0000008 39% 
Philadelphia Rapid Transit............c..se0e 15 15% 
| 76 SERA gee eee aye 100% 100% 
PRTIAGGINEIG TERCUOR 1.0 ccccccccccccccscccce - 89% 90 
TO EER 6k bc ccdeesesdcenédeesceeoanede : 8 Th 
ee Ss Re Sey ere errr j.--- 86% 87% 
rrr: | 50% 





NEW JERSEY TAX-EXEMPT SECURITIES. 
(Quoted by Libbey & Struthers, 80 Broad St.) 





Bid. Asked, 
American Dock & Impt. 5s, 1921................008 107 108% 
Central R. R. of New Jersey 5s, 1987...........00 121% 123% 
Waste GB AMBES GE, Boch c cc cccccccccscccccvscs . 107% 109 
Lehigh Valley Terminal 5s, 1941..............00. - 112 «115 
P39 2 Er er 1 ecaue 
Midland New Jersey 6s, 1910...........ccccesscees 101 108 
Morris & Essex, 7s, 1914 
Morris & Essex, 7s, 1915 ee 
N. Y., Lake Erie West. D. & I. 6s, 1913.......... 104 107% 
N. Y., Susquehanna & West. Terminal, 5s, 1943.. 108 111 
United New Jersey R. R. & Canal 4s, 1944...... 103 ee 


All bonds quoted ‘and interest.” 


MISCELLANEOUS STOCKS. 
(Quoted by Gerold & Banfield, 20 Broad St., N. Y., July 24, ’08.) 





Stocks, Dividend Rate. Bid. Asked, 
American Brake Shoe, common. 4 Quarterly do ae 
American Brake Shoe, pref.... 7 Quarterly at 
American Chicle, common...... 12Monthly & Ex. 195 205 
American Chicle, pref.......... 6 Quarterly 96 98 
American Thread, pref......... 5 Semi-An 44% 4% 
American Tobacco, common....10 Quar. & Ex. 3885 395 
Am. Typefounders, common.... 4 Quarterly 36 38 
Am, Typefounders, pref........ 7 Quarterly 9% 
Babcock & Wilcox...--......... 7 Quarterly 92% 97% 
Borden’s Con. Milk, common... 8 Semi-An. & Ex. 188 142 
Borden’s Con. Milk, pref....... 6 Quarterly 106 108 
Celluloid Company ............ 6 Quar. & Ex. 120 125 
International Silver, pref...... 4 Quarterly 52 55 
Otis Elevator, common......... 3 Semi-An. 36 39 
Otis Elevator, pref............. 6 Quarterly 87 92 


Royal Baking Powder, common. 8 Quar. & Ex. 140 145 


Safety Car Heating & Lighting. 8 Quar. & Ex. 114 116 
Re WE GIs s occ csncbasacces Various 440 475 
ee eee Pee Various 650 665 





NEW YORK BANK AND TRUST STOCK QUOTATIONS. 
Revised by S. H. P. Pell & a = Exchange Place, New York. 
A a 


Int. Int. 

Rate. Period. Bid. Asked. 
American Exchange ...... onséébecss. GY 1 225 238 
ME deccsceas doness abacus 15 Bi-MJ 405 420 
Sioa ce aches aesoeceneaive 10 M&N 283 £286 
OE ni cd Bsaliacisabiaes shaban we 8 Q-J 167 169 
Dt cone ¢icsdas. banossdasocess an Ae 220 225 
ee IE cincics. d0d0ee. wevesce 146 Fe&A 310 315 
EE, nk. 4 06 ay dsddeesecece 32 Q-J 675 700 
SG ee arr Ss ta 195 200 
Market and Fulton ..........+.... 10 J&J 240 250 
Mechanics and Traders ........... <a) eater 60 70 
CT as Sas5 4s. ah waeeasadodae 7 £@2 150 155 
N. Y. N. ) RES FE OA ee 14 J&J 290 800 
Seaboard ....... re Se 10 J&a&J 350 375 

TRUST COMPANIES. 

DE Wobbeeschd edddenese0e 400% fa” “same 450 475 
EE ee eae sn Nasheed 160 165 
OR eae 8 Q-J 370 =—880 
 % ~ 9 “APA Sere 10 Ja&J 240 «2275 
SS arr aa 20 Q-J 450 475 
Knickerbocker Trust .............. eg 280 295 
a ae Ae A ee 750 800 
i Ee rae 30 Q-J 425 450 
iy - 9 Seer Q-J 480 600 
Standard Trust ......... ASR Bis 10 J&J 340 3=—s- 865 
U. 8. Mortgage & Trust ............ 20 Ja&J aid 850 
Windsor erence © #88 ee S8ebeeee eeee 8 Q-J 125 140 
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THE COBALT BOOMER’S “PRIDE.” 

The many schemers who are loaded up with Cobalt 
mining stocks, manufactured for public consumption, 
but not yet sold, are now trying to create sentiment for 
investments in Cobalt stocks by pointing “with pride” to 
the list of dividend payers among the Cobalt mining 
companies, of which there are now eleven, as follows: 


Per cent 
Name— rate. Period. 

ee DOO OS 1 cktcosvecse Os Quarterly 
eee Se CORE ec dv ccsssccéis @ = 
Comagas Mining Co.......... 3 ” 
Kerr Lake Mining Co........ 3 . 
Nipissing Mines Co..... jaoece, OO - 

oo gl eee - 
Temietaming Co. ..cccccccse 8 * 
Crown Reserve Mining Co..... 4 June 1 
Hudson Bay Co....... cence OR June 5 
McKinley-Darragh éoemeds ae June 16 
I April 10 


These companies have a capitalization of about $20,- 
000,000. In all Cobalt companies, of which there were or- 
ganized several hundred with a capitalization of over 
$500,000,000, more has been lost by investors than the 
dividends of these eleven companies—if they should con- 
tinue for fifty years—will amount to. The price the in- 
vesting public has to pay in order to get a dividend is too 
high to make investments of this kind desirable or at- 
tractive. Nobody who has earned his money by hard 
work ought to invest it in a field where there are ten 
failures to one success, as experience has shown it to be 
in mining stock investments. 

But “dividends” will always catch the fool. This the 
promoters know only too well. For this reason the Co- 
balt Central boomers are already promising dividends. It 
is a profitable and inexpensive pastime. It keeps the 
shareholders in a happy frame of mind and induces oc- 
casionally an investor to come into the promoter’s parlor. 





THE GENERAL SITUATION. 
Thomas Gibson. 

The great event of the week has been a favorable one. The 
hysterical $29,000,000 fine in the Standard Oil case has been 
overturned and has, for the time being, lost all potency as a 
menace.to prices. This decision is important from several 
points of view. It shows that capital will reasonably be pro- 
tected in the higher courts and that punitive measures which 


are tantamount to confiscation cannot endure. Also our credit 
and the credit of our securities will be greatly enhanced abroad. 

There is continued improvement in general business and 
future prospects are good. I fear, however, that the actual 
betterment is being slightly exaggerated in some quarters. 
The prediction of a car shortage in the next few months are 
not very well supported, and traffic managers do not appear to 
be displaying any unusual apprehension or activity based on 
such a theory. 

While there is reasonable improvement in the Iron and Steel 
trades, the matter is frequently overdrawn in the news organs. 
Such authorities as The Iron Age do not speak so confidently 
as the municipal dailies. Its view as of July 23 is as follows: 

“Improvement continues slow and is somewhat spotty, with 
some complaint of irregularity in prices in some finished lines. 
Leaders in the steel industry object to the efforts to boom the 
business and do not expect a return to normal conditions until 
next spring.” 

My private reports of business conditions and prospects are 
very favorable. A reasonable and gradual advancement is 
shown in all lines, and the future is promising. It should be 
stated, however, that the word “reasonable” is employed ad- 
visedly. Exaggeration is not beneficial, as it is bound to lead 
to excesses on the part of the credulous. The newspapers, in 
their very laudable attempt to assist in the restoration of con- 
fidence, will defeat their own object if they resort to balloon- 
ing methods. We are still facing a presidential election. Some 
of our crops are still in a critical condition. These features 
must be accorded due consideration. 

Nothing in the above is intended to carry a pessimistic tone. 
In my opinion we are progressing nicely, but in extending these 
things we must use soberness and judgment and not be carried 
off our feet by enthusiasm or verbal coloring. 

The general situation I consider quite satisfactory. 





AVERAGE PRICES. 


Thomas Gibson. 
Average daily prices of 23 Active Rails, 18 Active Industrials 
and 41 Rails and Industrials since July 17 and high and low 
prices for July and for 1908 were as follows: 


ate 23 Rails. 18 Ind. 41 R. & I. Adv. Dec. 
. 2 ere 84.41 66.77 75.59 87 aa 
O'R sakacisasckecatadanedh =S) 67.44 76.44 85 mA 
©. Bh: etieidssscncapioenae’ 84.93 67.27 76.10 pee 34 
* De pceathsonnasicaincel 85.79 67.87 76.83 73 Hae! 
© Oe acnsdtonsasesossbeeat 86.21 68.32 77.27 44 ee 
ah Ltt eee 84.97 67.20 76.09 o. ae 
Bite. Gn. De .dswscececcoens 86.21 6832 77.27 os 
BAe OR EE. wevcdcscsccesed 80.67 61.96 71.32 
eS Serr 86.21 6832 T7.27 
Leet Om WIRD ksiscccccesccces 68.11 4891 58.62 


23 Active Rails show an advance since July 17 of 1.40. 

18 Active Industrials show an advance since July 17, of 1.34. 
41 Rails and Industrials show an advance since July 17 of 
37. 





FOR SALE—FIVE SHARES AFTER YUKON— 


Northern Life Insurance Co. of Illinois 
Make me a fair offer. Quick sale. 
P. L. HENRIQUEZ, 510 Tribune Bldg., Chicago, M11. 








How to 


ton, boomed, is dow 


COPPER. 
T. W. Lawson Out With Another 
Get-Rich-Quick Scheme. 


Yukon gold, which stock T. W. Law- 
son, the self-confessed humbug of Bos- 


T NATIONAL | Market Movements of Industrial 
Stocks in After Panic Years 


Are shown by a series of charts covering 
seven years next following panic years. 
These charts accompany my weekly letter 
of July 25. A limited number of copies 


have been reserved for free distribution. 


n to 4. In big ad- 








Invest Money 





This is a book written by Mr. 
George Garr Henry, Vice-Presi- 
dent of the Guaranty Trust Com- 
pany of New York, from his per- 
sonal experience as an Investment 
Banker. It is intended to give to 
the individual man or woman, in 
a clear form, the simple principles 
of Investment, and to afford a 
working knowledge of the various 
classes of securities — stocks, 
bonds, mortgages, etc., which are 
available as Investments, and to 
show their relative adaptability 
to different requirements. 





121 Pages. By Mail, 82 Cents 


A Valuable Book for the 
Individual Investor 


METROPOLITAN 
ADVERTISING CO. 


6 Wall Street New York 














vertisements that have cost a small for- 
tune, he advised the public to buy Yu- 
kon at 7, predicting an early rise to 15. 
That advertising campaign must have 
paid well, for it enabled the promoter to 
sell the stuff at 7 and to make a big 
profit on the purchases by the credu- 
lous public. 


He is now out with advertisements ad- 
vising the purchase of the stock of the 
First National Copper Co., the succes- 
sor of the Balaklala Copper Co. for a 
rise to 15 and more. He controls the 


company. He evidently labors under 
the impression that the warm rays 
which have ripened wonderful crops 


has also ripened a new great crop of 
fools, ready to be gathered in by him. 

He has caused the public tremendous 
losses by the campaigns in Trinity, Ne- 
vada-Utah and Yukon—the three last 
booms of his. He is now ready for the 
new crop of that kind of people, who 
learn nothing. 





THOMAS GIBSON 


CORN EXCHANGE BANK BUILDING 
NEW YORK 





To the Shareholders of 


The Cobalt Silver Queen, Limited 


At a meeting of the Board of Directors of the 
Cobalt Silver Queen, Limited, the second quar- 
terly dividend of 8% was declared, together with 
a2% bonus. The same will be paid on August 
15th, 1908, to shareholders of record on August 
1st, 1908. The transfer books of the Company 
Ly A be closed from August Ist to August 15th, 


JOHN I. DAVIDSON, 


Toronto, Canada, 
President. 


July 4th, 1908. 





Me published monthly; 
The Oil Industry, Prey suse. ties. 
trated paper devoted entirely to the oil business 
of the Pacific Slope; sample copies on appli- 
cation. Fifth Floor, Citizens’ National Bank 
Bldg., Los Angeles, Cal. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marceni Wireless Telegraph Company 
ef America selicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipbeard. The principal transatlantic 
liners are new equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
fermation may be had at all offices of the 


Western Union and Postal Telegraph Ces. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 


of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 





July 24, 1908. 

High. Low. Close. 
Allis-Chalmers ........++.+- 11% 114% my% 
Amalgamated Copper ..... 73 71% 72% 
Ns pcakaacsaioasen 5% 5% (5% 
Amer Car Foundry....... 395% 38% 38% 
Amer Cotton Oil .......... 34 33% 33% 
Amer H & L pfa ......... 20% 2% 2% 
Amer Ice Sec .........00. 27% 27% 27% 
Amer Locomotive ........ 53% 52% 53% 
Amer Smelters ........... 86% 84% 85% 
Beamer BAM cccéccsccdecce 132 130% 130% 
=, eG Ore 13 i im 
Ammer Week cccccoccscccce 235, 23% 23% 
DMEGORER 400008 seccenessss 45% 44% Ab 
Se Sarr 87 86 864 
AS BSP POb .ccccccccss 92%, 92% 92% 
Baltimore & Ohio ........ 83% 82% 82% 
Bethlehem Steel .......... 19% 19 19 
Brooklyn Rapid Transit... 52% 51 52 
Canadian Pacific ......... 169% 167% 167% 
Central Leather .......... 28% 27% 27% 
Chesapeake & Ohio ....... 438% 42% 42% 
Chicago & Northw ....... 158% 157% 157% 
Cees GE WD ccncccccesse ™% 7 ™% 
Chicago Gt W pfd A...... 23 21% 23 
Chicago Gt W pfd B...... 9 8% 9 
fe © D2 Sepeererrrerce. 1415% 138% 139% 
Col Fuel & IFOm .cccccccce 32% 31 81% 
Colorado Southern ....... 82% 31% 31% 
Colorado Southern ist pfd 62% 61 61% 
Consolidated Gas ......... 140 137 137% 
Geet FES Bi. ccvecssevccose 17% 17% 17% 
Delaware & Hudson ...... 166% 165% 165% 
Denver & Rio Grande . 26% 26% 26% 
DIGGS GES. ccsccccsccces 386% 35% 36 
DED. BiG Mcccesacsaesics 15% 15% 15% 
BE ccuieethedencdesoheusace 22% 21% 21% 
Birte Bat Ob cccccccvaceces 38% 38 38 
i ere 28% 28 28 
Federal Sugar pfd......... 97% 97% 97% 
General Electric .......... 145% 145 144% 
Great Northern pfd ...... 136% 134% 135% 
ce Sf oF ere 64% 63% 64% 
Illinois Central ........... 140% 139 139% 
Illinois Central rets ...... 134 134 134 
International Paper pfd... 58% 57 57% 
PEE. bb cb ssceecdcccse 11% 11 11 
ae ere 31% 31% 31% 
Louisville & Nashville ...110 108% 108% 
ee ere 68% 67% 68% 
Mexican Central ct........ 15% 15 15 


GE We Tb. cdpnetsoccsseccs 29% 





MS P @& S S Mu... ceeeee 116% 113% 115 
Sie, Min. GF TE oncs occess 31% 30 3014 
Mo, Kan & Tex pfd....... 68% 63% 63% 
Missouri Pacific ........- . 55% 54 54% 
National Biscuit ......... - 91% 90 90% 
National Lead ............ 71 68% 69% 
New York Air Brake ..... 76 73% ‘5 
New York Central ....... 108% 107 107% 
ta. 2 rer wr, 40 “#0 
eae 8 2) eee 139% 139% 139% 
Norfolk & Western ....... 74 73% T3% 
North American -- 65 





Northern Pacific .. 
Ontario & Western 








Pacific Mail ....... 

Pennsylvania RR. 

Peoples Gas .......+. 

Pressed Stee] Car 

Be Te ds vescccesccsens 

Republic Steel ...........+- 

Republic Steel pfd 

ROREGING nccicccscocscccece 

Rock Island .....eeesseees 

Rock Island pfd ..........- 341% 
eee ery 

St L 8 F 2d pd ....cceee 

Southern Pacific .......... 

Southern Ry Co ........++. 

Southern Ry Co pfd....... 49 48% 48% 
Temes PaslSs) oocccccee cess 25 2454 2456 
TOR TD Be cicccscécscece 92% 92 92 
Union Pacific ......s+--+00+ iat 151% 152% 
Un B IRV cccccsccccccceses 16 20% 
TS OE Wee Birscecccccgcve 24 24 24 
OU BR @ BD PiGs cccccssces. 325 32% 
* United States Rubber .... 28% 27% 27% 
United States Steel ....... 45% 44 

United States Steel pfd....108% 107% 107% 
Utah Copper . 387% 36% 36% 
Va-Car C .ccccccoes és 25 25 
TE... ab andeccesene 7” 12 12 
Westinghouse... ‘ 73 75 
Westinghouse ist ‘pfa .- 98 98 98 
Wisconsin Central ........ 20 20 
Wisconsin Central pfd.... 42% 42 42 





NEW YORK CURB. 









July 24, 1908. 
Bid. Asked. 
Amer Writing Paper ..........+. 2 24% 
Amer Writing Paper pfd......... 18 20 
Boston Consolidated Copper ..... 13 13% 
British Columbia Copper ........ 4% 5 
Butte Coalition me . 25% 


Central Foundry 
Chicago Subway ...... 
Consolidated Steamship 


Cumberland-Ely ......... -- 7% 8 
DRED. csccdscoccescccosscesee 2 2% 
Dominion Copper .......ssseeeeee 1% 2% 
Be ME capddéctcccwecesccsceoces 1% 2% 
CPO DERE ccccccrccccccescess 4 44 
Goldfield Consolidated sbsusdueear 5% 5% 
Greene-Cananea .........eeeeeeees 10% 10% 
BARWEE “THURERO ccccccccccdeecece 7 9 
International Salt .........scceeee 15 18 
Manhattan Transit .............. 1% 2% 
PEPE CORIEE ccc ccccdeccdocccccs 7% 7% 
Mines of America .............++- 1% 1% 
Nevada Consolidated ............. 12% 13 
DEE -n56060000080c00c00008 2% 3% 
DEE Eo cccccnsncssccacs 7% ™% 
EE Eo ccavesccenssacs 7 10 
Standard Oil of N J..........s000. 645 660 
WED. kv ckseneipcnccccsangsses 20 25 





WHY GUESS? 


It’s better to KNOW ALL 
ABOUT the financial condition of 
the companies in which you are 
interested. 


Our Daily Bulletin Cards 


keep you constantly and intelli- 
gently informed. 


WE FURNISH FACTS ONLY 


Upon facts you can base your 
judgment, but you must have 
“ LIVE” daily facts ; not monthly 
or yearly “ dead ’’ data. 


$5.00 MONTHLY 
Let us mail you samples. 


The Standard Statistics Bureau 
15 Broad Street, New York 











BOSTON STOCKS. 
July 24, 1908. 
_— Low. 

Adventure Mining ...... ee ee 5% 
American Telephone ............. 121% 
AponMlan MIMS cococccccccccccce 4 4 
Arizona Commercial .............. 
Boston Consolidated Mining ..... 13 13 
SO COMED 6cbnaodedccecosees 257, 25 
Calumet & Arizona ........ceeee0e 116s «1115 
Calumet & Hecla Mining......... 662 660 
Copper Range Consolidated ..... 75% “T4 
Edison Electric Illuminating.....216 216 
Franklin Mining ........00- 9% 9% 
Isle Royale Mining .... : 20% 
La Salle Mining ........... - 14 13 
Massachusetts Consol Minin; ° 
Mohawk Mining ..........000. o- & 61 
North Butte Mining ......... -- T% T4 
Old Dominion Mining ...........- 36% 
CROONER: TERE écccohecccccscccse 102. 101% 
oS "Ee eee eRe 25 
piney WERE ciececescceecccs nee 89 
Rhode Island Mining ..........06- 3% = 38% 
Bente PR Be cccccccscccceses 2 2% 
Shannon Mining ........ccccccccce 14 14 
TRRRRCNO TEE, Kocécccccccnsses 69 67 
Se ME o.5c000scadéeanonene 34 14 
 & Ge OG an acsscchoncse oesece 
U § Smelt, Ref & Min........... 40 39 
NI: se cca 45% 44 
WHONOE: NN: edeccinnercenceme 5% 5 





Guaranteed Stocks. 
Furnished by Joseph Walker & Sons, 20 
Broad St. 














2 Rate. Bid. Asked, 
Albany & SusqueBanna ....9 210 220 
Albany & Vermont ........ 3 60 65 
Allegheny’ & Western -6 1832 4 
Atlanta & Charlotte A L... 7 _ 155 
Augusta & Savannah ......5 102 ior 
Beech Creek ....},..... «. 4 92 
ON SOE et ARE - 6 1385 135 
Boston & Albany .. 8 201 208 
Boston & Lowell § 200 205 
Boston & Providence ..... 10 285 290 
Broadway & 7th Ave...... 10 100) 125 
Breckign Oly ..ccccccscccb 10 180 = 190 
Cayuga & Susquehanna ... 9 200 225 
Central Park N E River.... 9 80 §=6100 
Chicago & E Ill pfd@ ...... 5 100 112 
Cleveland & Pittsburg ....7 168 _ 
Columbus & Xenia ........ 8 200 210 
Concord & Montreal ... 7 150 - 
Conn & Passumpsic R pfd 6 130 140 
Connecticut River ......... 10 245 256 
Delaware & Bound Brook.. : 185 200 
Detroit, Hillsdale & Swn.. 4 90 95 
East Pennsylvania ........ 16 127 = 185 
Eighth Avenue .........+. 10 200 os 
Erie & Kalamazoo ........ 10 = 185 _ 
Erie & Pittsburg ......... 7 140°) 150 
ee i  eeeene 5 125 127 
Ft Wayne & Jackson pfd.. 5% 132 187% 
George R R & Bank Co....11 227 233 
Gold & Stock Tel.......... 6 90 98% 
Grand River Valley 112 -- 
ST eS be Pi Fee S84 87% 
Ill Cent Leased Line 92 96 
Illinois & Mis Tel ........ 60 68 
ee ae 90 110 
Jackson, Lansing & Sag... 3% 85 = 
Joliet & Chicago .......... 7. ae — 
Kal Allegan & Gt Rapids.. 5.95130 140 
K C Ft S & Memphis pfd.. 4 60 64 
K C St L & Chi pfd....... 6 112 130 
Cae Ge | cccsccndadeues 10 275 300 
se Rr rrer 82-5205 220 
Louisiana & Mo Riv pfd... 7 140 — 
Mahoning Coal pfd ........ 5 100 — 
Manchester & Lawrence....10 225 — 
Mobile & Birmingham pfd. 4 “70 _— 
Mobile & Ohio ............ 4 7 80 
Morris Canal & Bank ..... 4 64 a 
Morris Canal pfd ......... 10 160 170 
Morris & Essex ......-se.0. 7 180 ~= 183 
Nashville & Decatur ..... ™% 17% 185 
Nashua & Lowell ......... 9 200 — 
New London & Northern... 9 180 — 
N Y Brooklyn & M B pfd..5 100 110 
New York & Harlem ..... 14 310 320 
N Y Lack & West ........ 5 120 — 
Ninth Avenue ....cccceoeee 8 130 — 
North Carolina ............ 7 140 — 
Northern R R of N J..... 4 15 85 
North Pennsylvania ....... 8 180 210 
Worthwert THe sssctscccccs 6 90 9814 
Ge GE. 6e0ssanees .¢ a aa 
Oswego & Syracuse .. -9 20 23 
Peoria & Bureau Vy.......8 165 185 
Pitts Bessemer & L E..... 4 30 85 
Pittsb Bessemer & L E..... 3 30 35 
Pitts Ft Wayne & Chi......7 166 168 
Pitts McKeesport & Yough. 6 118 128 
Rensselaer & Saratoga ....8 185 190 
Rochester & Genesee Vy..6 110 120 
Rome & Clinton .......... 6% 130 140 
Rome, Water & Ogden ... 5 116 120 
Rutland & Whitehall ..... 6 182 140 
Saratoga & Schenectady ..7 160 170 
Second Avenue .........0+- 8 100 120 
Sharon Railway .......... 6 108 120 
Sixth AVEMMS  .crscccccccces 7 100 = 1235 
Southwestern R R of Ga.. 5 104 108 
Syracuse Gen & Corning.. 34 80 -- 
UN JR & Canal Co...... 10 245 247 
Utica & Black Biver ...... 7 165 175 
Utica Chen & Susq Vy....6 18 148 
Utica Clinton & Bing ..... 38% 68 15 
Valley of New York ...... 5 112 120 
WASTER ccccccccrcccccoces is 165 _ 
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PREPAYMENT OF 
DEBENTURES 


The Middlesex 
Banking Co. 


OF MIDDLETOWN, CONNECTICUT 


Will pay par and accrued interest for 
the DEBENTURES of Series D74, due 
October 1, 1908, upon presentation at 
the office of the Company. 








> - J ~ eo 
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HOTEL GRAMATAN 


BRONXVILLE, WESTCHESTER CO., N. Y. 
15 miles from New York. Open all the year. Ex- 
clusive clientele. J.J. LANNIN CO., Proprietors. 









GARDEN CITY HOTEL 
GARDEN CITY, LONG ISLAND 


18 miles from New York. open all the year. Ex- 
clusive clientele. J.J. LANNIN CO., Proprietors. 


Our Book 
Department 





is prepared to fill our 
subscribers’ orders for 
any book of a financial 
nature they wish to 
secure. All orders 
promptly executed. We 
accept subscriptions for 
any financial publica- 
tion, and in the majority 
of cases may be able 
to save the purchaser 
money. We solicit the 
business of our sub- 
scribers, assuring them 
that it will be appre- 
ciated. 


BOOK DEPARTMENT 


The Financial World 


18 Broadway, New York 





A Safe 6',% Investment 


SCHWARZSCHILD bY, 
& SULZBERGER U/o 


Sinking Fund Gold Debentures due June 1st, 1916 
CIRCULAR AND PRICE ON APPLICATION 


The trust indenture provides that the company shall not 
create any mortgage on any of its packing plants during the 
life of any of the debentures, which makes them practically 
first mortgage bonds. 

Of the total of $6,000,000 debentures issued in 1906, 
over $500,000 have been retired within the last two years. 

The $5,476,000 sinking fund debenture bonds are well 
secured by properties valued at $17,327,000, of which 
$9,490,872 consists of real estate. 

Quick assets, $13,626,258.78. 


VON FRANT: ZIUS & CO. 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


STOCKS - BONDS - GRAIN 
Ground Floor (New) Corn Exchange 
196 Bank Building 
La Salle Street Chicago 











How About Your Surplus 
Mr. Business Man P 


Do You Invest It Intelligently ? 


That is even more paramount than making money—to not 

only keep it, but to force it to earn more profits without clerk 

hire or expenses. Our proposition helps you to the knowledge 
of selecting safe and profitable investments. It also saves you 
$5.30, which we are willing to give away to get you in the habit of 
reading sane and conservative financial literature. 


FOR $4.70 


We will send for one year the Frvancrat Wor.p weekly, regular 
price $4.00, Moody’s Magazine, a very interesting financial monthly, 
regular price $3.00, and two cloth bound books—* The Earning 
Power of Railroads’’ (350 pages), devoted to railroads and their 
shares and bonds, and Thomas Gibson’s ‘* Market Letters’’ (200 
pages), a masterly series of analytical observations which will give 
business men a clearer idea of the undercurrents responsible for the 
rise and fall of securities. Ten dollars of unwatered value for $4.70. 
If not satisfied we will refund money. This offer will be withdrawn 
soon. Better get this bargain while you can. Address 


THE FINANCIAL WORLD 
18 BROADWAY, NEW YORK 














